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(UIRUGHUOLFKH�$XVU�VWXQJ��&RPSXWHU��(OHNWURQLN��3URJUDPP�3&
V�PLW�PLQGHVWHQV����HU�3UR]HVVRUHQ�XQG�HLQHP� IUHLHQ� ,6$�6WHFNSODW]� VLQG�HLQVHW]EDU��$OV�%HWULHEV�V\VWHP�ZLUG�'26��PLQG��9HUVLRQ����EHQ|WLJW�
0S&�XQG�:LQGRZV¥¥'DV�0S&�3URJUDPP� NDQQ� DOV� '26�$QZHQGXQJ� XQWHU�:LQGRZV ¥ ODXIHQ�� (LQ� JOHLFK]HLWLJHU� %HWULHE� GHU0S&�PLW�HLQHP�DQGHUHQ�:LQGRZV¥�3URJUDPP��]�%��HLQHU�7H[WYHUDUEHLWXQJ��LVW�MHGRFK�QLFKW�P|JOLFK�
,QVWDOOLHUHQ��6WDUWHQ�XQG�+DQGKDEHQ�GHV�3URJUDPPV
,QVWDOOLHUHQ�GHV�3URJUDPPV'DV�3URJUDPP�ZLUG�DXI�HLQHU������'LVNHWWH�PLW������0%�6SHLFKHUNDSD]LWlW�DXVJHOLHIHUW��(V�NDQQ�YRQ�GHU'LVNHWWH�DXV�EHWULHEHQ�ZHUGHQ��ZLUG� MHGRFK��EOLFKHUZHLVH�DXI�GLH�)HVWSODWWH�GHV�&RPSXWHUV��EHUWUDJHQ�+LHUI�U�VWHKW�GDV� ,QVWDOODWLRQVSURJUDPP� ,167$//�(;(�]XU�9HUI�JXQJ��)ROJHQGH�6FKULWWH� VLQG�QDFK�GHP(LQOHJHQ�GHU�0S&�'LVNHWWH�LQ�GDV�/DXIZHUN�DXV]XI�KUHQ���D $Q�GHU�'26�(LQJDEHDXIIRUGHUXQJ�(LQJDEH�GHV�%HIHKOV�$�,167$// �EHL�5HFKQHUQ�PLW�]ZHL�/DXIZHUNHQ�HYHQWXHOO�DXFK�� %�,167$//����E 8QWHU�:LQGRZV¥�6WDUWHQ�GHV�'DWHLPDQDJHUV�E]Z��:LQGRZV�([SORUHUV�XQG�'RSSHONOLFN�DXI�GLH�'DWHL� LQVWDOO�H[H�
�� 'U�FNHQ�YRQ��)�!�XP�GLH�,QVWDOODWLRQ�DXV]XI�KUHQ�
'XUFK�GLH�,QVWDOODWLRQ�ZHUGHQ�GLH�0S&�'DWHLHQ�YRQ�GHU�'LVNHWWH�DXI�GLH�)HVWSODWWH��EHUWUDJHQ��=XVlW]OLFKZHUGHQ�GLH�GUHL�%HIHKOVGDWHLHQ�03&�%$7��03&'�%$7�XQG�*%6�%$7�LP�+DXSWYHU]HLFKQLV�&�?�DQJHOHJW�PLWGHUHQ� +LOIH� GLH� 3URJUDPPH� 0S&�&ODVVLF�� 0S&�'LJLWDO XQG� GDV� *%6�3URJUDPP YRQ� MHGHP� EHOLHELJHQ9HU]HLFKQLV� DXV� JHVWDUWHW� ZHUGHQ� N|QQHQ�� %HGLQJXQJ� GDI�U� LVW� OHGLJOLFK�� GDVV� GHU� LQ� ,KUHU� 'DWHL$872(;(&�%$7�GHILQLHUWH�6XFKSIDG�GLH�(LQWUDJXQJ�� 3$7+ ���&�?���� ��HQWKlOW�
6WDUWHQ�GHV�3URJUDPPV'HU�6WDUW�GHU�3URJUDPPH�HUIROJW�DQ�GHU�'26�(LQJDEHDXIIRUGHUXQJ�GXUFK�(LQJDEH�GHU�%HIHKOH� PSF RGHUPSFG RGHU�JEV E]Z��GXUFK�'RSSHONOLFN�DXI�GLH�'DWHLHQ�PSF�H[H RGHU�PSFG�H[H RGHU�JEV�H[H��:HQQ�GHULQ�$EELOGXQJ�� ZLHGHUJHJHEHQH�%LOGVFKLUPDXIEDX�GHV�*UXQGPHQ�V�HUVFKHLQW��LVW�GDV�3URJUDPP�EHWULHEV�EHUHLW�
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UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU���������������'HPR���RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR *UXQGPHQ����R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR R RR 33���R 3U�ISURJUDPP���(OHNWURQLN�XQG�9HUGUDKWXQJ�SU�IHQ������������RR R RR $'���R $QODJH�'DWHQ���HLQJHEHQ��lQGHUQ��VLFKWHQ��O|VFKHQ�����������RR R RR &6���R &RPSXWHUVWHXHUXQJ�DXVI�KUHQ���������������������������������RR R RR R RR R RR R RR R RR $6���R $XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]���������������������������RR 6,���R 6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ���������������������������RR /,���R /L]HQ]QXPPHU�&RS\ULJKWYHUPHUN�6\VWHP�,QIRV������������������RR $3���R bQGHUQ�GHU�3RUWDGUHVVHQ�������������������������������������RR '(���R 'LJLWDOV\VWHP�XQG�'HNRGHUW\SHQ�HLQVWHOOHQ�������������������RR R RR R RR (1���R 3URJUDPP�EHHQGHQ��������������������������������������������RR R R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
$EELOGXQJ����%LOGVFKLUPDXIEDX�GHV�*UXQGPHQ�V

$QZlKOHQ�E]Z��6WDUWHQ�YRQ�3URJUDPP]ZHLJHQ0LW� GHQ� 3IHLOWDVWHQ� ZLUG� GLH� KHOOH� +LQWHUOHJXQJ� GHU� %LOGVFKLUPWH[WH� YHUVFKREHQ� XQG� GHU� HQWVSUHFKHQGH3URJUDPP]ZHLJ�DQJHZlKOW��'XUFK�'U�FNHQ�(17(5�7DVWH�ZLUG�GHU�DQJHZlKOWH�3URJUDPP]ZHLJ�JHVWDUWHW�/LQNV� LP�%LOGVFKLUP�VWHKHQ�GLH�.XU]WH[WH�GHU�3URJUDPP]ZHLJH��:LUG�HLQ�VROFKHU�.XU]WH[W�HLQJHWLSSW� �GLHEHLGHQ�7DVWHQ�VLQG�LQQHUKDOE�YRQ���6HNXQGHQ�]X�GU�FNHQ���VWDUWHW�GHU�]XJHK|ULJH�3URJUDPP]ZHLJ�VRIRUW�$OOH�(LQJDEH�3RVLWLRQHQ�LQ�GHQ�%LOGVFKLUPIRUPXODUHQ�VLQG�PLW�HLQHP� IDUELJHQ�+LQWHUJUXQG �YJO��6HLWH����YHUVHKHQ��'DV�JHUDGH�DNWLYH�(LQJDEHIHOG�LVW�]XVlW]OLFK�LQWHQVLY�JHIlUEW�XQG�XQPLWWHOEDU�UHFKWV�GDQHEHQ�LVWGHU�EOLQNHQGH�&XUVRU�� (LQJDEHDXIIRUGHUXQJ��DOV�8QWHUVWULFK�]X�VHKHQ�0DQ� EHJLQQW� QXQ� PLW� GHP� $XVI�OOHQ� GHV� )RUPXODUV�� /HHU� ]X� ODVVHQGH� )RUPXODUIHOGHU� ZHUGHQ� PLW� GHU(17(5�7DVWH�RGHU�HLQHU�3IHLOWDVWH��EHUVSUXQJHQ��$XFK�HLQ�=XU�FNEHZHJHQ� LQQHUKDOE�GHV�)RUPXODUV� LVWPLW�GHQ�3IHLOWDVWHQ�P|JOLFK��6LQG�DOOH�HUIRUGHUOLFKHQ�(LQJDEHQ�JHPDFKW��NDQQ�GDV�)RUPXODU�DQ�MHGHU�6WHOOHGXUFK�'U�FNHQ�GHU�(6&�7DVWH�YHUODVVHQ�ZHUGHQ�
'LH�+LOIHGDWHL�03&B)��7;7'LHVH�$6&,,�7H[WGDWHL�HQWKlOW�(UOlXWHUXQJHQ�]X�DOOHQ�)RUPXODUHQ�XQG�(LQJDEHSRVLWLRQHQ��1DFK�'U�FNHQGHU� )��7DVWH� HUVFKHLQW� GHU� ]XP� DNWXHOOHQ� )RUPXODU� JHK|UHQGH� 7H[WDEVFKQLWW�� $XVJHKHQG� GDYRQ� NDQQDQVFKOLH�HQG�LQ�GHU�JHVDPWHQ�+LOIHGDWHL�PLW�GHQ��EOLFKHQ�7DVWHQ�QDYLJLHUW�ZHUGHQ�
$6� �$XIWHLOXQJ�GHU�DQVWHXHUEDUHQ�6WHFNNDUWHQ9RU�%HWULHEVEHJLQQ�P�VVHQ�DOOH�YRUKDQGHQHQ�6WHFNNDUWHQ�LQ�GLHVHQ�3URJUDPP]ZHLJ�HLQJHWUDJHQ�ZHUGHQ�$QODJHQVWHXHUXQJ�PLW�GHU�'HPRYHUVLRQ0S&�&ODVVLF XQWHUVW�W]W�DOV�'HPRYHUVLRQ���0S&�6WHFNNDUWHQ��6LQQYROO�DXIJHWHLOW� OlVVW�VLFK�GDPLW�EHUHLWVHLQH�$QODJH�PLW���:HLFKHQ����%O|FNHQ����+LOIVEO|FNHQ�����7DVWHUQ�6FKDOWHUQ�XQG���%HOHJWPHOGHUQ�VWHXHUQ�0S&�'LJLWDO XQWHUVW�W]W�DOV�'HPRYHUVLRQ���0S&�6WHFNNDUWHQ��ZRPLW����%HOHJWPHOGHU��G�K��FD�����%O|FNH�EHGLHQW�ZHUGHQ� N|QQHQ��:HLWHUKLQ� ZHUGHQ� DOOH�:HLFKHQ�PLW� 'LJLWDO�'HNRGHU� EHGLHQW�� 'HU� 'LJLWDO EDKQHUYHUI�JW�PLW�GHU�'HPRYHUVLRQ�DOVR�EHUHLWV��EHU�HLQH� NRPSOHWWH�)DKUVWUD�HQVFKDOWXQJ��ZRGXUFK�VLFK�EHL0lUNOLQ�'LJLWDO� ]�%��GDV� �PHPRU\�� YROONRPPHQ�HUVHW]HQ� OlVVW��:HLWHUKLQ� N|QQHQ�GDPLW� DOOH�'HNRGHUORNVPDQXHOO�JHVWHXHUW�ZHUGHQ��(LQH�%HWULHEV�EHUZDFKXQJ�NDQQ�DOOHUGLQJV�QXU�GRUW�HUIROJHQ��ZR�DXFK�%HOHJW�PHOGXQJHQ�LQVWDOOLHUW�VLQG�
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6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ0LW�GLHVHP�=ZHLJ�N|QQHQ�EHL� 0S&�&ODVVLF ����EHL�0S&�'LJLWDO ���EHVWLPPWH�'DWHLHQ�DQJHVHKHQ�ZHUGHQ�0DQ�KDW�GDPLW�HLQHQ�GLUHNWHQ�=XJULII�DXI�DOOH�]XP�0S&�3URJUDPP�JHK|UHQGHQ�%HJOHLWWH[WH��'DWHQ��+LOIHQXQG� ,QIRUPDWLRQHQ�� )�U� GHQ� (LQVWHLJHU� VLQG� GLH� EHLGHQ� LQ� 7DEHOOH� � DXIJHI�KUWHQ� 'DWHLHQ� LQWHUHVVDQW�'U�FNHQ�6LH�GLH�7$%�7DVWH�ELV�GLH�'DWHLHQ�HUVFKHLQHQ��0LW�GHU� (6&�7DVWH�ZLUG�GHU�=ZHLJ�6,�EHHQGHW�
1U� 'DWHLQDPH ,QKDOW
� 03&B/,(6�7;7 =XVlW]OLFKH�,QIRUPDWLRQHQ�]XP�3URJUDPP�VRZLH�]X�bQGHUXQJHQ�RGHU(UJlQ]XQJHQ��GLH�QDFK�'UXFNOHJXQJ�GHV�+DQGEXFKHV�YRUJHQRPPHQ�ZXUGHQ�
�D 03&B/,(6�0:03&B/,(6�'303&B/,(6�6703&B/,(6�=, =XVlW]OLFKH�,QIRUPDWLRQHQ�]XP�HLQJHVWHOOWHQ�'LJLWDOV\VWHP�EHL� 0S&�'LJLWDO�

7DEHOOH����)�U�GHQ�(LQVWHLJHU�LQWHUHVVDQWH�0S&�7H[WGDWHLHQ
/L� �/L]HQ]QXPPHU���&RS\ULJKWYHUPHUN���6\VWHP�,QIRV,VW� LP� 3&� HLQH�0S&�6FKQLWWVWHOOHQNDUWH� HLQJHEDXW�� JLEW� GHU� =ZHLJ� /L� GLH� ]XJHK|ULJH� /L]HQ]QXPPHU� DQ�2KQH�6FKQLWWVWHOOHQNDUWH�HUVFKHLQW��������DOV�/L]HQ]QXPPHU�XQG�UHFKWV�REHQ�LP�%LOGVFKLUP�VWHKW�� 'HPR��
$3� �bQGHUQ�GHU�3RUWDGUHVVHQ=XP�'DWHQDXVWDXVFK�]ZLVFKHQ�0S&�(OHNWURQLN�XQG�3URJUDPP�ZHUGHQ� LQQHUKDOE�GHV�3&
V�]ZHL�$GUHVV�EHUHLFKH� JHEUDXFKW� �VLHKH� 6WLFKZRUW�� � 3RUWDGUHVVHQ�� LQ� GHU� 7HFKQLVFKHQ� %HVFKUHLEXQJ��� 6LH� VLQG� EHL$XVOLHIHUXQJ� DXI� GHU� 0S&�6FKQLWWVWHOOHQNDUWH� XQG� LP� 0S&�3URJUDPP� EHUHLWV� HLQJHVWHOOW�� 'LH� %HUHLFKHP�VVHQ�JHlQGHUW�ZHUGHQ��ZHQQ� VLH� EHUHLWV� DQGHUZHLWLJ� YHUZHQGHW� VLQG�� %HL� %HUHLFKV�EHUVFKQHLGXQJHQIXQNWLRQLHUW�GHU�0S&�%HWULHE�QLFKW E]Z��QLFKW�NRUUHNW��5HFKWV�REHQ�LP�%LOGVFKLUP�VWHKW�GDQQ�� 'HPR��$QGHUH�$GUHVVEHUHLFKH�ZHUGHQ�PLW�GHQ�3IHLOWDVWHQ�HLQJHVWHOOW��'LH�(LQJDEH�GHV�%XFKVWDEHQV�µ 6¶�VWHOOW�GLH6WDQGDUG�$GUHVVEHUHLFKH�ZLHGHU�HLQ�� 1DFK�HLQHU�bQGHUXQJ�GHU�$GUHVVEHUHLFKH�P�VVHQ�DXFK�GLH�-XPSHU�6WHOOXQJHQ�DXI�GHU�0S&�6FKQLWWVWHOOHQNDUWH� HQWVSUHFKHQG�JHlQGHUW�ZHUGHQ�
'(� �'LJLWDOV\VWHP�XQG�'HNRGHUW\SHQ�HLQVWHOOHQ �QXU�0S&�'LJLWDO�:HQQ�0S&�'LJLWDO GDV�HUVWH�0DO�JHVWDUWHW�ZLUG��LVW�GDV�YHUZHQGHWH�'LJLWDOV\VWHP�HLQ]XVWHOOHQ��*HEHQ�6LHKLHU]X�HLQH�=DKO�YRQ����� �JHPl�� 7DEHOOH� ��� LQ�GDV�)RUPXODU�HLQ�XQG�GU�FNHQ�6LH�GLH�7DVWH�(6&��1DFKHLQHU�QRFKPDOLJHQ�%HVWlWLJXQJ�PLW�� M�Q!�HUVFKHLQW�JHZlKOWH�'LJLWDOV\VWHP�LQ�GHU�3URJUDPP�EHUVFKULIW�

6\VWHP 6\VWHP�1U� 6WDQGDUG�'HNRGHUW\S 7\S�1U�0lUNOLQ�'LJLWDO � 0RWRUROD�'HNRGHU�PLW����)DKUVWXIHQ �/HQ]�'LJLWDO�3OXV � '&&�'HNRGHU�PLW����)DKUVWXIHQ �6HOHFWUL[ � 6HOHFWUL[�'HNRGHU�PLW����)DKUVWXIHQ �=LPR � =LPR�'HNRGHU�PLW����)DKUVWXIHQ ��7DEHOOH�����6\VWHPQXPPHUQ�XQG�6WDQGDUG�'HNRGHUW\SHQ
$QVFKOLH�HQG�HUVFKHLQW�GDV�)RUPXODU�]XP�(LQJHEHQ�GHU�'HNRGHUW\SHQ��YJO�� $EELOGXQJ�����'HU�6WDQGDUGW\SJHPl�� 7DEHOOH� � LVW� LQ� GHU� hEHUVFKULIW� EHUHLWV� HLQJHWUDJHQ�� NDQQ� DEHU� JHlQGHUW� ZHUGHQ�� 1XU� /RNV� PLWHLQHP� YRP� 6WDQGDUG� DEZHLFKHQGHQ� 'HNRGHUW\S� VLQG� LQ� GHU� 7DEHOOH� DQ]XJHEHQ� �
 )5
�  � /RNDGUHVVH��:HLFKHQ�YLHOH�/RNV�YRP�6WDQGDUG�DE��VROOWH�EHVVHU�GHU�6WDQGDUGW\S� LQ�GHU�hEHUVFKULIW�JHlQGHUW�ZHUGHQ�:HOFKH� 'HNRGHUW\SHQ� HLQVHW]EDU� VLQG�� KlQJW� YRQ� GHU� 'LJLWDO]HQWUDOH� DE�� $NWXHOOH� ,QIRUPDWLRQHQ� KLHU]XILQGHQ�6LH� LQ� GHQ�'DWHLHQ� 03&B/,(6�0:��03&B/,(6�'3��03&B/,(6�67�XQG�03&B/,(6�=, �YJO�7DEHOOH� ���� ,P� )RUPXODU�2(� �6HLWH� ���� LVW� GLH� 1XPPHU� GHU� YHUZHQGHWHQ� VHULHOOHQ� 6FKQLWWVWHOOH� �&20��&20���VRZLH�EHL�GHQ�6\VWHPHQ�6HOHFWUL[�XQG�/HQ]�GLH�%DXGUDWH�DQ]XJHEHQ�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 1XU�YRP�JHZlKOWHQ�6WDQGDUGW\S�tt DEZHLFKHQGH�'HNRGHU�P�VVHQ���RR DQJHJHEHQ�ZHUGHQ����������������������������������������������RR )5�7\S���)5�7\S���)5�7\S���)5�7\S���)5�7\S�RR 7\SHQOLVWH������ttt tt ttt tt ttt tt ttt tt ttt tt RR ������������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 6HOHFWUL[�������ttt tt ttt tt ttt tt ttt tt ttt tt RR �� =LPR������������ttt tt ttt tt ttt tt ttt tt ttt tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�LP�3URJUDPP]ZHLJ��'HNRGHUW\SHQ�HLQJHEHQ�
:LUG� GLH� 8KOHQEURFN�,QWHOOLER[� DOV� 'LJLWDO]HQWUDOH HLQJHVHW]W�� P�VVHQ� 0S&�'LJLWDO XQG� ,QWHOOLER[� DXIGDVVHOEH�6\VWHP�HLQJHVWHOOW�ZHUGHQ��'DPLW�LVW�]XQlFKVW�GLH��6\VWHPVSUDFKH���LQ�GHU�VLFK� 0S&�'LJLWDO XQG,QWHOOLER[�XQWHUKDOWHQ��IHVWJHOHJW��:LUG�]�%��0lUNOLQ�'LJLWDO�HLQ JHVWHOOW��JHKW�0S&�'LJLWDO GDYRQ�DXV��GDVV�HVVLFK� XP� HLQ� UHLQHV�0lUNOLQ�6\VWHP� KDQGHOW� XQG� DOOH� 'HNRGHU� GHP�0RWRUROD�)RUPDW� DQJHK|UHQ�� 'DYRQDEZHLFKHQGH�'HNRGHU�P�VVHQ� GDQDFK� QXU� DQ� GHU� ,QWHOOLER[� HLQJHVWHOOW� ZHUGHQ�� 6LH� VRUJW� GDQQ�ZLH� HLQ'ROPHWVFKHU�GDI�U��GDVV�GLH��V\VWHPIUHPGHQ��'HNRGHU�GLH�'DWHQVLJQDOH�LQ�LKUHU�6SUDFKH�HUKDOWHQ�
(1� �3URJUDPP�EHHQGHQ%HHQGHW�GDV�0S&�3URJUDPP�XQG�NHKUW�]XP�%HWULHEV V\VWHP��'26�RGHU�:,1'2:6��]XU�FN�
��� 3URJUDPPWHLO��$'� �$QODJH�'DWHQ�0LW�GHQ�)RUPXODUHQ�GHV�3URJUDPPWHLOV�$'�YHUZDOWHQ�6LH�,KUH�$QODJH�'DWHQ��6LH�EHVFKUHLEHQ�GDPLW�GDV$XVVHKHQ� ,KUHU� 0RGHOOEDKQDQODJH�� 'DV� )RUPXODU� 3&� LVW� QLFKW� LQ� DOOHQ� 0S&�9HUVLRQHQ� HQWKDOWHQ�� ,P)ROJHQGHQ�ZHUGHQ�QXU�GLH�)RUPXODUH�HUOlXWHUW��GLH�HLQ�0S&�(LQVWHLJHU�I�U�GLH�$XIQDKPH�GHV�PDQXHOOHQ�EORFNJHVLFKHUWHQ�%HWULHEV�LQNOXVLYH�HLQHU�HLQIDFKHQ�9ROODXWRPDWLN�DXVI�OOHQ�PXVV�UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR $QODJH�'DWHQ�R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 'O���'V���'G�R 'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ�������������������������RR 6H���6V���6O�R 6WUHFNH�)DKUVWUD�H������������������������������������������RR %H���%V���%O�R %ORFNGDWHQ��������������������������������������������������RR 7H���7V���7O�R 'RSSHOWUHQQVWHOOHQ������������������������������������������RR R RR 1H���1V���1O�R 6LJQDOH�����������������������������������������������������RR 3H���3V���3O�R )DKUSXOW�'DWHQ����������������������������������������������RR 5H���5V���5O�R )DKUUHJOHU�'DWHQ��������������������������������������������RR 9H���9V���9O�R )DKUUHJOHU�9RUHLQVWHOOXQJHQ���������������������������������RR =H���=V���=O�R 7DVWHU�3XOW�=XRUGQXQJHQ�������������������������������������RR 2H���2V���2O�R 2SWLRQHQ����������������������������������������������������RR /H���/V���/O�R %HOHJWPHOGHU�/('�=XRUGQXQJHQ��������������������������������RR :H���:V���:O�R :HLFKHQGDWHQ������������������������������������������������RR (H���(V���(O�R (LQJOHLVLJH�6WUHFNHQ����������������������������������������RR 8H���8V���8O�R 5RXWHQ������������������������������������������������������RR )H���)V���)O�R )DKUDXIWUlJH������������������������������������������������RR $H���$V���$O�R $NWLRQHQ����������������������������������������������������RR �H����V����O�R ��6HJPHQW�=XJQXPPHUQDQ]HLJHQ��������������������������������RR ;%���;*���;.�R ([WUDV������������������������������������������������������RR ;/���;6������R ([WUDV������������������������������������������������������RR 3&�����������R RR �(6&!�R 5�FNNHKU�]XP�*UXQGPHQ���������������������������������������R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�LP�3URJUDPPWHLO��$QODJH�'DWHQ�
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����� 3URJUDPP]ZHLJH�]XP�(LQJHEHQ�XQG�bQGHUQ�GHU�'DWHQ0DQFKH�)RUPXODUH�P�VVHQ�QXU�HLQPDO�DXVJHI�OOW�ZHUGHQ��DQGHUH�VLQG� MH� QDFK�$Q]DKO� GHU� EHWUHIIHQGHQ$UWLNHO� �)DKUVWUD�HQ�� %O|FNH� HWF���PHKUIDFK� DXV]XI�OOHQ�� %HGHQNHQ� 6LH�� GDVV� GLH� 5LFKWLJNHLW� GHU� LQ� GHQ)RUPXODUHQ�HLQJHWUDJHQHQ�'DWHQ�HLQHQ�GLUHNWHQ�(LQIOXVV�DXI�GHQ�NRUUHNWHQ�$EODXI�GHV�%HWULHEV�KDW�
$OOJHPHLQHV�]XU�)RUPXODUEHDUEHLWXQJ,QQHUKDOE�HLQHV�)RUPXODUV�PDUNLHUW�HLQ�KHOO�KLQWHUOHJWHV�(LQJDEHIHOG�GLH�6WHOOH��DQ�GHU�HLQH�(LQJDEH�HUZDU�WHW�ZLUG��=XVlW]OLFK�EOLQNW�DP�(QGH�GHV�)HOGHV�HLQ�8QWHUVWULFK��&XUVRU��XQG�XQWHQ�LP�%LOGVFKLUP�VWHKW�HLQ+LQZHLV�DXI�GLH�HUZDUWHWH�(LQJDEH��0DQFKH�7DVWHQ�ZHUGHQ�LJQRULHUW��DQGHUH�KDEHQ�HLQH�6WHXHUIXQNWLRQ�

%HL�HUNHQQEDU� IDOVFKHQ�(LQJDEHQ ZLUG�HLQ�3LHSVWRQ�HU]HXJW�XQG�GHU�+LQZHLV�DXI�GLH�HUZDUWHWH�(LQJDEHHUVFKHLQW�LQ�5RW��1DFK�'U�FNHQ�HLQHU�7DVWH�NDQQ�GLH�(LQJDEH�NRUULJLHUW�ZHUGHQ�=X�%HJLQQ�YLHOHU�)RUPXODUH� LVW�HLQH�$UWLNHOQXPPHU��]�%��%ORFNQXPPHU��HLQ]XJHEHQ�� ,VW�GDI�U�EHUHLWV�HLQ)RUPXODU�YRUKDQGHQ��HUVFKHLQW�HV�DXI�GHP�%LOGVFKLUP�XQG�NDQQ�JHlQGHUW�RGHU�HUJlQ]W�ZHUGHQ��6LQG�DOOH(LQJDEHQ�E]Z��bQGHUXQJHQ�HUIROJW��ZLUG�GDV�)RUPXODU�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�DEJHVFKORVVHQ�'DQDFK�NDQQ�GDV�QHXH�E]Z��JHlQGHUWH�)RUPXODU��EHUQRPPHQ�ZHUGHQ�RGHU�QLFKW�'XUFK�GDV��hEHUQHKPHQ� ZHUGHQ�GLH�'DWHQ�OHGLJOLFK�LQ�GHQ� $UEHLWVVSHLFKHU�GHV�3URJUDPPV�EHUQRPPHQ��'�K��VLQG�VLH�QRFK�QLFKW�GDXHUKDIW�� DXI�'LVNHWWH�RGHU�)HVWSODWWH��JHVSHLFKHUW�'HU�$UEHLWVVSHLFKHU ZLUG�QlPOLFK�QDFK�%HHQGLJXQJ�GHV�3URJUDPPV�JHO|VFKW��'DV�GDXHU�KDIWH�6SHLFKHUQ�GHU�'DWHQ�HUIROJW�PLW�GHP�=ZHLJ�'6� �YJO��6HLWH� �����1DFK�GHP�QlFKVWHQ3URJUDPPVWDUW�N|QQHQ�VLH�PLW�GHP�=ZHLJ�'/��YJO��6HLWH� ����ZLHGHU�HLQJHOHVHQ�ZHUGHQ�
%HGHXWXQJ�GHU�EXQWHQ�(LQJDEHIHOGHU'LH�)DUEHQ�GHU�(LQJDEHIHOGHU�VROOHQ�HLQHQ�+LQZHLV�DXI�GHUHQ�:LFKWLJNHLW�XQG�9HUZHQGXQJV]ZHFN�JHEHQ�*UDXH�)HOGHU�PDUNLHUHQ� ZLFKWLJH�'DWHQ��6LH�VLQG�]XP�%HWULHE�GHU�0S&�XQEHGLQJW�HUIRUGHUOLFKXQG�P�VVHQ�DXVJHI�OOW�ZHUGHQ�*U�QH�)HOGHU�EHVFKUHLEHQ�7DVWHU��6FKDOWHU�XQG�/('V�LQ�HLQHP� H[WHUQHQ�6WHOOWLVFK��6LH�N|QQHQIUHL�JHODVVHQ�ZHUGHQ��VRODQJH�QRFK�NHLQ�6WHOOWLVFK�YRUKDQGHQ�LVW�+HOOEODXH�)HOGHU�EHWUHIIHQ�(LQJDEHQ�I�U�6LJQDOH�XQG�GLH�GLYHUVHQ�$XWRPDWLNIXQNWLRQHQ��6LH�VLQGI�U�GLH�,QEHWULHEQDKPH�GHU�0S&�QLFKW�HUIRUGHUOLFK�XQG� N|QQHQ�VSlWHU�DXVJHI�OOW ZHUGHQ�5RWH�)HOGHU�VROOWHQ�QXU�GDQQ�DXVJHI�OOW�E]Z��GLH�YRUHLQJHVWHOOWHQ�:HUWH�QXU�GDQQ�JHlQGHUW�ZHU�GHQ�� QDFKGHP� ]XYRU� GLH� HQWVSUHFKHQGHQ� $EVFKQLWWH� LP� +DQGEXFK� JHOHVHQ RGHU� LQ� GHU� PLW7DVWH�)��DXIJHUXIHQHQ�+LOIHGDWHL�03&B)��7;7 JHOHVHQ�ZXUGHQ�
7DVWHU��6FKDOWHU��5�FNPHOGXQJHQ��$QVFKOXVV��1XPPHU��(LQJDEH�6RODQJH� QRFK� NHLQ� 6WHOOWLVFK� YRUKDQGHQ� LVW�� VLQG� OHGLJOLFK� GLH� 6FKDOWHU� PLW� GHQ� 1XPPHUQ� �������LQWHUHVVDQW��6LH�KDEHQ�NHLQHQ�HOHNWULVFKHQ�$QVFKOXVV�XQG�ZHUGHQ�DOV� LQWHUQH 6FKDOWHU�EH]HLFKQHW��7DVWHUXQG�:HLFKHQU�FNPHOGXQJHQ�ZHUGHQ� QRFK� QLFKW� YRUKDQGHQ� VHLQ�� 8P� GLH� DNWXHOOH� 6WHOOXQJ� GHU� 6FKDOWHUZlKUHQG�GHV�%HWULHEV�DE]XOHVHQ��ZLUG�GLH�)XQNWLRQVWDVWH�)��JHGU�FNW��YJO��6HLWH� �����$X�HUGHP�JLOW�'HU�6FKDOWHU � LVW�JUXQGVlW]OLFK�DXVJHVFKDOWHW�'HU�6FKDOWHU ���� LVW�JUXQGVlW]OLFK�HLQJHVFKDOWHW�

�

oopp
%LOGpp(QWHU $EVFKOXVV�GHU�(LQJDEHXQG�:HFKVHO�]XPQlFKVWHQ�)HOG

mm nn
%LOGnn $EVFKOXVV�GHU�(LQJDEHXQG�:HFKVHO�]XPYRUKHULJHQ�)HOG

(QWI
mm /|VFKHQ�HLQHV�=HLFKHQVLP�DNWXHOOHQ�)HOG

(VF $EVFKOXVV�GHU�(LQJDEH�E]Z�9HUODVVHQ�GHV�)RUPXODUHV
)� $XIUXIHQ�GHV�+LOIHWH[WHV]XP�DNWXHOOHQ�)RUPXODU
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:HLFKHQ�XQG�0DJQHWVSXOHQ��1XPPHU��/DJH�'LH�0S&�(OHNWURQLN�OlVVW�]ZHL�6WHFNNDUWHQ�.HWWHQ�I�U�MH����.DUWHQ�]XU�$QVWHXHUXQJ�YRQ�6FKDOWDUWLNHOQ�]X�,Q�GHU�.HWWH���N|QQHQ ����:HLFKHQ DQ�0DJQHWDUWLNHO�6WHFNNDUWHQ�������6WHOOPRWRUNDUWHQ������RGHU�3RVW�UHODLVNDUWHQ������DQJHVFKORVVHQ�ZHUGHQ��6LH�ZHUGHQ�YRQ�������GXUFKQXPPHULHUW��%HL� 0S&�'LJLWDO N|Q�QHQ�DXFK�'LJLWDOZHLFKHQ�YHUZHQGHW�ZHUGHQ�� ,KUH�1XPPHUQ�HUJHEHQ�VLFK�GXUFK�(UK|KXQJ�GHU�'HNRGHU�DGUHVVH�XP������VR�GDVV�VLH�YRQ���������QXPPHULHUW�VLQG��2E�GLH�:HLFKHQODJHQ�PLW� D XQG�J �I�U�DE]ZHL�JHQG�JHUDGH��RGHU�PLW�U XQG�O �I�U�UHFKWV��OLQNV��EH]HLFKQHW�ZHUGHQ�VROOHQ��ZLUG�LP�2(�)RUPXODU�HLQJHVWHOOW�.HWWH���LVW�JDQ]�DOOJHPHLQ�I�U�����0DJQHWDUWLNHO�YRUJHVHKHQ�XQG�ZLUG�I�U�)RUPVLJQDOH�YHUZHQGHW�
%HOHJWPHOGHU��1XPPHU��(LQJDEH�%HL�0S&�'LJLWDO VLQG������EHL� 0S&�&ODVVLF ����%HOHJWPHOGHU� DQVFKOLH�EDU��6LH�ZHUGHQ� YRQ�������E]Z�������GXUFKQXPPHULHUW��%HL�0S&�&ODVVLF�KDEHQ�%O|FNH�XQG�+LOIVEO|FNH�QRFK�HLQHQ�HLJHQHQ�%HOHJWPHOGHU�VR�GDVV�KLHU�ZHLWHUH�����%HOHJWPHOGXQJHQ������%O|FNH�������+LOIVEO|FNH��YRUKDQGHQ�VLQG��,VW�GLH�(LQJDEHHLQHV�%ORFN��XQG�+LOIVEORFNPHOGHUV�DQ�HLQHU�(LQJDEHSRVLWLRQ�HUODXEW��ZLUG�HU�GRUW�PLW�%��%����EH]HLFKQHW�$Q�3RVLWLRQHQ��ZR�GLH�%ORFNQXPPHU�QLFKW�IUHL�ZlKOEDU�LVW��DOV�+DOWHSXQNW�LP�%(�)RUPXODU�LVW�]�%��QXU�GHU%ORFNPHOGHU�GHV�HLJHQHQ %ORFNV�HUODXEW���ZLUG�QXU�GLH�(LQJDEH�HLQHV�HLQ]HOQHQ�
%
�RKQH�=DKO�DN]HSWLHUW�(LQJDEH�YRQ�%HOHJWPHOGHUQXPPHUQ�$QVWDWW�GLH�1XPPHU�HLQHV�0HOGHUV�DOV�=DKOHQZHUW�HLQ]XJHEHQ��LVW�HV�DXFK�P|JOLFK��GHQ�EH�WUHIIHQGHQ�0HOGHU��]�%��PLW�HLQHP�EHOHXFKWHWHQ�:DJHQ��]X�EHOHJHQ��'DV�3URJUDPP�HU]HXJWGDQQ�HLQHQ�3LHSVWRQ�XQG�WUlJW�GLH�]XJHK|ULJH�$UWLNHOQXPPHU�LQ�GDV�)RUPXODU�HLQ��$OOHUGLQJVPXVV�GDI�U�GLH�(OHNWURQLN�DQJHVFKORVVHQ�XQG�GDV�)DKUVWURPQHW]WHLO�HLQJHVFKDOWHW�VHLQ�
'/� �'DWHQ YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ0LW� GLHVHP� =ZHLJ� ZHUGHQ� DXI� 'LVNHWWH� RGHU� )HVWSODWWH� JHVSHLFKHUWH� )RUPXODUH� �$QODJH�'DWHQ�� ZLHGHUHLQJHOHVHQ�� 'D]X� LVW� GHU� 1DPH� GHU� $QODJH�'DWHQGDWHL� HLQ]XJHEHQ�� $OV� 9RUHLQVWHOOXQJ� ZLUG� GHU� ]XOHW]WYHUZHQGHWH� 'DWHLQDPH� �LP� $OOJHPHLQHQ� 03&B$1/$�'$7 �� DQJHERWHQ�� %HVWlWLJHQ� 6LH� GLH� 9RUJDEH� PLW�(17(5!�RGHU�JHEHQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHLQDPHQ�HLQ��'HP�'DWHLQDPHQ� NDQQ�HLQH�3IDGDQJDEH�/DXIZHUN�?9HU]HLFKQLV?��YRUDQJHVWHOOW�ZHUGHQ�%HILQGHQ�VLFK�EHUHLWV�DXVJHI�OOWH�)RUPXODUH�LP�3URJUDPP�ZHQQ�GHU�=ZHLJ�'/�DXIJHUXIHQ�ZLUG��HUIROJW�HLQH:DUQXQJ�]XVDPPHQ�PLW�HLQHU�$XIOLVWXQJ�GHU�YHUORUHQ�JHKHQGHQ�'DWHQ��$P�6FKOXVV�GHU�$XIOLVWXQJ� IROJWGLH�PLW��M!�RGHU��Q!�]X�EHDQWZRUWHQGH�)UDJH���� 'DWHQ�WURW]GHP�HLQOHVHQ",P�/LHIHUXPIDQJ�GHV�3URJUDPPV�VLQG���'DWHLHQ�PLW�YRUEHUHLWHWHQ�$QODJH�'DWHQ�HQWKDOWHQ�03&B+%��'$7�� 03&B+%��'$7�� 03&B+%��'$7�� 6LH� EHVFKUHLEHQ� %HLVSLHODQODJHQ� DXVGHP�$QZHQGHUKDQGEXFK��GLH�DOV�%DVLV�I�U�HLQHQ�6LPXODWLRQVEHWULHE�GLHQHQ�N|QQHQ�bQGHUQ�E]Z��(UJlQ]HQ�EHUHLWV�YRUKDQGHQHU�'DWHQ6LQG�7HLOH�GHU�$QODJH�'DWHQ� ]X�lQGHUQ��]X�HUJlQ]HQ�RGHU�]X� O|VFKHQ�� LVW� LPPHU IROJHQGH9RUJHKHQVZHLVH�HUIRUGHUOLFK����'LH�$QODJH�'DWHQ�PLW�GHP�=ZHLJ�'/�YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ����*HZ�QVFKWH�)RUPXODUH�KLQ]XI�JHQ��lQGHUQ�RGHU�O|VFKHQ����'LH�$QODJH�'DWHQ�PLW�GHP�=ZHLJ�'6�DXI�'LVNHWWH�)HVWSODWWH�]XU�FNVFKUHLEHQ�
'6� �'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VFKUHLEHQ'LHVHU�=ZHLJ�GLHQW�]XP�6SHLFKHUQ�GHU�)RUPXODUGDWHQ�DXI�'LVNHWWH�RGHU�)HVWSODWWH��1DFK�HLQHU�$XIOLVWXQJGHU�YRUKDQGHQHQ�'DWHQ�XQG�HLQHU�QRFKPDOLJHQ�%HVWlWLJXQJ�PXVV�HLQ�'DWHLQDPH�HLQJHJHEHQ�ZHUGHQ��'DV3URJUDPP�PDFKW�KLHUI�U�HLQHQ�9RUVFKODJ��GHU�QRUPDOHUZHLVH�PLW� �(17(5!�TXLWWLHUW�ZLUG��(U� NDQQ�DEHUDXFK� JHlQGHUW� ZHUGHQ� �]�%�� XP� GLH� 'DWHL� ]X� NRSLHUHQ ��� 'HP� 'DWHLQDPHQ� N|QQHQ� /DXIZHUNV�� XQG3IDGEH]HLFKQXQJHQ�YRUDQJHVWHOOW�ZHUGHQ��]�%��� F�?PSF��?PSFBDQOD�GDW��9RU�GHP�6SHLFKHUQ�HUIROJW�HLQH�.RQWUROOH�GHU�'DWHQ�DXI� HYHQWXHOOH�8QVWLPPLJNHLWHQ�� GLH� GXUFK�HQWVSUH�FKHQGH�0HOGXQJHQ�DQJH]HLJW�ZHUGHQ��(UOlXWHUXQJHQ�]X�GLHVHQ�0HOGXQJHQ�ILQGHQ�6LH�LP�$QZHQGHUKDQG�EXFK�LP�.DSLWHO�'6�

�
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''� �'DWHQ XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ'LHVHU�=ZHLJ�VWDUWHW�GDV�3URJUDPP�03&B''�(;( ��(V�HU]HXJW�DXV�GHQ�LP�3URJUDPP�EHILQGOLFKHQ�$QOD�JH�'DWHQ��HYHQWXHOO�GLH�'DWHL�PLW�GHQ�$QODJH�'DWHQ� QDPH�'$7�YRUKHU�PLW�GHP�=ZHLJ�'/�HLQOHVHQ���GLH'UXFNGDWHL�QDPH�''��XQG�GLH�6WDWLVWLNGDWHL� QDPH�''���$XV�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�� QDPH�%'$��XQGGHQ�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�GHU�7ULHEIDKU]HXJH��03&B%(75�67'�� HQWVWHKW�GLH�'DWHL�QDPH�''��7UlJW�GLH�'DWHL�PLW�GHQ�$QODJH�'DWHQ�GHQ�6WDQGDUGQDPHQ�03&B$1/$�'$7��ZHUGHQ�PLW�''�DOVR�GLH�GUHL7H[WGDWHLHQ�03&B$1/$�''���03&B$1/$�''��XQG�03&B$1/$�''��HU]HXJW ��'HU�)RUWVFKULWW�GHU�'DWHL�HU]HXJXQJ�ZLUG�GXUFK�%LOGVFKLUPPHOGXQJHQ�EHJOHLWHW�'LH�'DWHLHQ�HQWKDOWHQ�GHXWVFKH�8PODXWH�DXV�GHP�'26�=HLFKHQVDW]��$P�(QGH�GHV�3URJUDPP]ZHLJV�NDQQGLH�]XVlW]OLFKH�(UVWHOOXQJ�YRQ�'DWHLHQ�PLW�8PODXWHQ�DXV�GHP�:,1'2:6�=HLFKHQVDW]�JHZlKOW�ZHUGHQ�'LH�1DPHQ�GLHVHU�]XVlW]OLFKHQ�'DWHLHQ�ODXWHQ�GDQQ� QDPH�::���QDPH�::��XQG�QDPH�::��$QVFKOLH�HQG� N|QQHQ� GLH� 'DWHLHQ� DP� %LOGVFKLUP� DQJHVHKHQ� ZHUGHQ�� +LHUI�U� VWHKHQ� GLH� HLQVFKOlJLJHQ7DVWHQ�ZLH��%LOG�DXI!���%LOG�DE!�RGHU�GLH�3IHLOWDVWHQ�]XU�9HUI�JXQJ��0LW�GHU�7DVWH��7$%!�NDQQ�]ZLVFKHQGHQ�'DWHLHQ�XPJHVFKDOWHW�ZHUGHQ��0LW�GHU�7DVWH��(6&!�ZLUG�GHU�3URJUDPP]ZHLJ�EHHQGHW�
6(� �6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ'DV�6(�)RUPXODU� ELOGHW� GLH�ZHVHQWOLFKH�*UXQGODJH�XP�GHP�&RPSXWHU� GLH�*OHLVDQODJH� ]X� EHVFKUHLEHQ�%HUHLWV� QDFK� GHP� $XVI�OOHQ� HLQHV� HLQ]LJHQ� 6(�)RUPXODUV� NDQQ� HLQ� )DKUEHWULHE� DXI� GHU� EHVFKULHEHQHQ6WUHFNH�VWDWWILQGHQ��9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW�GHU�%HVFKUHLEXQJ�KDEHQ�GDEHL�HLQHQ�JUR�HQ�(LQIOXVVDXI� GLH� )DKUP|JOLFKNHLWHQ� XQG� GHQ� IHKOHUIUHLHQ�%HWULHE�� (QWKlOW� HLQH�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJIDOVFKH�$QJDEHQ��]�%��IDOVFKH�:HLFKHQODJHQ���ZLUG�HV�DXFK�LP�)DKUEHWULHE�]X�)HKOHUQ�NRPPHQ�,P�6SUDFKJHEUDXFK�GHU�0S&�KDEHQ�GLH�%HJULIIH�µ 6WUHFNH¶�XQG�µ)DKUVWUD�H¶�IROJHQGH�%HGHXWXQJHQ�(LQH�6WUHFNH LVW�HLQH�$XI]lKOXQJ�YRQ %ORFNQXPPHUQ��6LH�EHJLQQW�LQ�HLQHP�6WDUWEORFN�XQG�HQGHW�LQHLQHP�=LHOEORFN��=ZLVFKHQ�6WDUW��XQG�=LHOEORFN�N|QQHQ�VLFK�ZHLWHUH�%O|FNH�EHILQGHQ��6WDUW��XQG�=LHO�EORFN�VLQG�DXVUHLFKHQG�ODQJ��VR�GDVV�HLQ�=XJ�GRUW�]ZLVFKHQ]HLWOLFK�DXFK�PDO�]XP�6WLOOVWDQG�NRPPHQNDQQ��'LH�%O|FNH�]ZLVFKHQ�6WDUW��XQG�=LHOEORFN�VLQG�NXU]�XQG�ZHUGHQ�QXU��EHUIDKUHQ��:LU�QHQQHQ�VLHGDKHU���EHU�%O|FNH���(LQH�6WUHFNH�NDQQ�ELV�]X����VROFKHU���EHU�%O|FNH��HQWKDOWHQ�

$EELOGXQJ�������EHU�%O|FNH��VLQG�NXU]�XQG�HUJHEHQ�VLFK�PHLVWHQV�GXUFK�:HLFKHQ
6RIHUQ�HLQH�GHU�EHLGHQ�)DKUWULFKWXQJHQ�QLFKW�DXVGU�FNOLFK�DXVJHVFKORVVHQ�ZLUG�� NDQQ�HLQH�6WUHFNHLPPHU� LQ�EHLGHQ�5LFKWXQJHQ EHIDKUHQ�ZHUGHQ��DOVR�VRZRKO��YRUZlUWV��YRP�6WDUW��]XP�=LHOEORFN��DOVDXFK� �U�FNZlUWV�� YRP� =LHO�� ]XP� 6WDUWEORFN�� 6LH� NDQQ� ZHLWHUKLQ� $QJDEHQ� ]XU� HUODXEWHQ� +|FKVW�JHVFKZLQGLJNHLW��+S���+S���+S���HQWKDOWHQ�(LQH )DKUVWUD�H LVW� HLQH� $XI]lKOXQJ� YRQ :HLFKHQODJHQ�� ZREHL� HV� RKQH� %HGHXWXQJ� LVW�� RE� VLFKGDUDXV� HLQ� QXW]EDUHU� )DKUZHJ� HUJLEW� RGHU� RE� HV� VLFK� QXU� XP� HLQH� $QHLQDQGHUUHLKXQJ� EHOLHELJHU:HLFKHQODJHQ� KDQGHOW�� 9HUI�JW� GLH� $QODJH� �EHU� HLQHQ� H[WHUQHQ� 6WHOOWLVFK�� NDQQ� GLH� %HVFKUHLEXQJHLQHU�)DKUVWUD�H�GXUFK�7DVWHU��XQG�/('�1XPPHUQ�HUJlQ]W�ZHUGHQ��'LH�7DVWHU�GLHQHQ�]XP�$QIRUGHUQGHU� 6FKDOWXQJ�� GLH� /('V� ]XP� $XVOHXFKWHQ� GHV� )DKUZHJHV�� :HLWHUH� (LQWUDJXQJHQ� N|QQHQ� GDV$XIO|VHQ�HLQHU�)DKUVWUD�H�QDFK�HUIROJWHU�=XJGXUFKIDKUW�YHU]|JHUQ�'DV�6(�)RUPXODU�HUODXEW�DXFK�GLH�(LQJDEH�HLQHU� 6WUHFNH�RKQH�)DKUVWUD�HQDQJDEHQ��+LHU]X�ZLUG�GDV$XVI�OOHQ�GHV�)RUPXODUV�HLQIDFK�YRU]HLWLJ�DEJHEURFKHQ��(EHQVR� LVW�GLH�(LQJDEH�HLQHU� )DKUVWUD�H�RKQH6WUHFNHQDQJDEHQ P|JOLFK��+LHU]X�ZLUG�LP�(LQJDEHIHOG�µ YRQ�%ORFN¶�HQWZHGHU�HLQH�GHU�3IHLO�7DVWHQ�EHWlWLJWRGHU�HV�ZLUG�GRUW�HLQH�
�
�HLQJHJHEHQ�XQG�GDQQ�GLH�(17(5�7DVWH�JHGU�FNW�

�
� �
� �
� %ORFN���LVW�HLQ�W\SLVFKHU���EHU�%ORFN��DOOH�DQGHUHQ�VLQG�6WDUW��XQG�=LHOEO|FNH
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6HLWH���

'LH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ(QWVFKHLGHQG�I�U�GLH�%ORFNVLFKHUXQJ�LVW� QLFKW��ZLH�KHUXP�HLQH�/RN�DXI�GHP�*OHLV�VWHKW �G�K��ZRKLQ�GHU6FKRUQVWHLQ�RGHU�GHU�)�KUHUVWDQG���]HLJW��� VRQGHUQ�ZRKLQ�VLH�IDKUHQ�VROO XQG�LQ�ZHOFKHQ�%ORFN�VLH�GDQQDOV�QlFKVWHV�JHODQJHQ�ZLUG��'LH�%HJULIIH�µ9RUZlUWV¶�XQG�µ5�FNZlUWV¶�EH]LHKHQ�VLFK�EHL�GHU�0S&�GDKHU�DXIGDV�*OHLV�XQG�QLFKW�DXI�GLH�/RNV���$XVQDKPH�� 
ORNEH]RJHQH�)DKUWULFKWXQJ
 VLHKH�6HLWH�����
%HL�GHU�0S&�VLQG�GLH�)DKUWULFKWXQJHQ�JOHLVEH]RJHQ�

8P� GLH� %ORFNDEVFKQLWWH� ]X� ELOGHQ�� ZLUG� HLQH� 6FKLHQH� DQ� GHQ� $EVFKQLWWVJUHQ]HQ� JHWUHQQW�� :HOFKH6FKLHQH�GDV�VHLQ�VROO�� OHJW�GHU�0RGHOOEDKQHU�DQ�HLQHU�6WHOOH�GHU�$QODJH�ZLOON�UOLFK� IHVW ��%HL�0S&�&ODVVLFOHJW�HU�GDPLW�JOHLFK]HLWLJ�DXFK�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�IHVW ��'LHVH�:DKO�KDW�MHGRFK�QLFKWV�PLWGHU�EHYRU]XJWHQ�)DKUWULFKWXQJ�]X�WXQ��(V�NDQQ�LPPHU�LQ�EHLGHQ�5LFKWXQJHQ�JHIDKUHQ�ZHUGHQ�

$EELOGXQJ����'LH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�HUJLEW�VLFK�DXV�GHU�/DJH�GHU�XQWHUEURFKHQHQ�6FKLHQH
%HL�0S&�&ODVVLF KDW�GLH�GXUFKJHKHQGH�6FKLHQH�LPPHU�1XOOSRWHQ]LDO��'LH�XQWHUEURFKHQH�6FKLHQH�HUKlOWEHL�9RUZlUWVIDKUW�SRVLWLYH�XQG�EHL�5�FNZlUWVIDKUW�QHJDWLYH�,PSXOVH�

,P�*OHLV�VWHKHQG�XQG�LQ�9RUZlUWVULFKWXQJ�JHVHKHQ�EHILQGHW�VLFK�OLQNV�GLH�GXUFKJHKHQGH�6FKLHQH��GLH�UHFKWH�LVW�GXUFK�7UHQQVWHOOHQ�XQWHUEURFKHQ�
%HL� GHQ� 'LJLWDOV\VWHPHQ LVW� GDV� 6FKLHQHQSRWHQ]LDO� RKQH� %HGHXWXQJ� I�U� GLH� )DKUWULFKWXQJ�� 6LH� LVW� LP'HNRGHU�HLQHU�/RN�YHUDQNHUW��9RUZlUWV�KHL�W�GDQQ�EHL�HLQHU�'DPSIORN��EOLFKHUZHLVH�ÄLQ�5LFKWXQJ�6FKORW³XQG�EHL�DOOHQ��EULJHQ�/RNV�ÄLQ�5LFKWXQJ�)�KUHUVWDQG��³��)�U�GLH�%ORFNVLFKHUXQJ�LVW�MHGRFK�DXFK�EHL� 0S&�'LJLWDO GLH�JOHLVEH]RJHQH�)DKUWULFKWXQJ�ZLFKWLJ��'D�GLH�/DJH�GHU�XQWHUEURFKHQ�6FKLHQH�KLHU�DEHU�NHLQHQ]ZLQJHQGHQ�(LQIOXVV� DXI� GLH�)DKUWULFKWXQJ�GHU� /RN� KDW�� NDQQ� GLH� JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� XQDE�KlQJLJ�YRQ�GHU�/DJH�GHU�XQWHUEURFKHQHQ�6FKLHQH�DQ�HLQHU�6WHOOH�GHU�$QODJH�ZLOON�UOLFK�IHVWJHOHJW�ZHUGHQ�$OOHUGLQJV� PXVV� EHL� MHGHU� ,QEHWULHEQDKPH� HLQHU� /RN� GXUFK� HLQH� 3UREHIDKUW� JHSU�IW� ZHUGHQ�� RE� VLH� EHL�YRUZlUWV��DXFK�ZLUNOLFK�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�IlKUW��,VW�GDV�QLFKW�GHU�)DOO��NDQQ�HLQ�VSH]LHOOHU%HIHKO��58 5LFKWXQJVXPNHKU��I�U�$EKLOIH�VRUJHQ�

%HL�GHQ 'LJLWDOV\VWHPHQ�VLQG�GLH�)DKUWULFKWXQJHQ�ORNEH]RJHQ��'LH�JOHLVEH]RJHQH9RUZlUWVULFKWXQJ�NDQQ�GDKHU� DQ�HLQHU�6WHOOH�GHU�$QODJH�ZLOON�UOLFK�JHZlKOW�ZHUGHQ�
'HQQRFK� HPSIRKOHQ�� GLH� I�U� 0S&�&ODVVLF J�OWLJH� 9RUZlUWVULFKWXQJ� DXFK� EHL� GHQ� 'LJLWDOV\VWHPHQ� ]X�EHUQHKPHQ��'DQQ�OlVVW�VLFK�GLH�9RUZlUWVULFKWXQJ�QlPOLFK�DQ�MHGHU�6WHOOH�GHU�$QODJH���DOOHLQ�DXV�GHU�/DJHGHU�JHWUHQQWHQ�6FKLHQH���]ZHLIHOVIUHL�EHVWLPPHQ���$XVQDKPH��0lUNOLQ�*OHLV�PLW�JHWUHQQWHP�0LWWHOOHLWHU��
5HJHOQ�]XU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�� 6WUHFNHQ�ZHUGHQ�JUXQGVlW]OLFK�LQ� JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ EHVFKULHEHQ��� 6WUHFNHQEHVFKUHLEXQJHQ�VROOWHQ�P|JOLFKVW�NXU] VHLQ��,P�,GHDOIDOO�EHVWHKHQ�VLH�DXV���%O|FNHQ�GHP�µYRQ�%ORFN¶ XQG�GHP�µQDFK�%ORFN¶� XQG�JHJHEHQHQIDOOV�HLQHU�)DKUVWUD�H��� ,Q�GHU�6WUHFNHQEHVFKUHLEXQJ HQWKDOWHQH�)DKUVWUD�HQ�VROOWHQ�QXU�GLH�WDWVlFKOLFK��EHUIDKUHQHQVRZLH�GLH�]XU�6LFKHUXQJ�GHV�)DKUZHJHV�HUIRUGHUOLFKHQ�)ODQNHQVFKXW]ZHLFKHQ�HQWKDOWHQ�

%ORFN�� %ORFN�� %ORFN�� %ORFN��
9RUZlUWVULFKWXQJ GXUFKJHKHQGH�6FKLHQH XQWHUEURFKHQH�6FKLHQH
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6HLWH���

ÎÎ

=XP�6(�)RUPXODU�XQG�GHQ�I�U�HLQHQ�(LQVWHLJHU�ZLFKWLJHQ�(LQJDEHQ�LP�(LQ]HOQHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�ttt QDFK�ttt I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H�ttt 5DQJLHUVLJQDOH�t 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�RGHU�tttt tttt tttt tttt tttt tttt tttt tttt RR 0DJQHWVSXOHQ�tttt tttt tttt tttt tttt tttt tttt tttt RR RR /('V�tttt tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU��tttt tttt tttt tttt tttt tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����6WUHFNHQ�)DKUVWUD�HQ�)RUPXODU�6(

'LH�6WUHFNH�I�KUW�YRQ�%ORFN�«�QDFK�«(V�VLQG�GLH�1XPPHUQ�YRQ�6WDUW��XQG�=LHOEORFN�GHU�6WUHFNH� LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ HLQ]X�JHEHQ��8P�NHLQH�GHU�P|JOLFKHQ�6WUHFNHQ�]X�YHUJHVVHQ��EHJLQQW�PDQ�PLW�%ORFN���DOV�6WDUWEORFN�XQG�EH�VFKUHLEW�DOOH�YRQ�GRUW�EHJLQQHQGHQ�6WUHFNHQ��'DQQ�QLPPW�PDQ�%ORFN���DOV�6WDUWEORFN�XVZ�6ROO�QXU�HLQH�)DKUVWUD�H��RKQH�6WUHFNH��HLQJHJHEHQ�ZHUGHQ��ZLUG�LP�)HOG� µYRQ�%ORFN¶ HLQH��HLQJHJHEHQ��'DQDFK�YHUEODVVW�GHU�]XU�6WUHFNHQEHVFKUHLEXQJ�JHK|UHQGH�7HLO�GHV�)RUPXODUVXQG�HV�N|QQHQ�QXU�QRFK�)DKUVWUD�HQDQJDEHQ�JHPDFKW�ZHUGHQ�%HL�6WUHFNHQ��GLH �EHU�HLQH 'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ�I�KUHQ��LVWGLH�%HVFKUHLEXQJVULFKWXQJ��JOHLVEH]RJHQ�YRUZlUWV�U�FNZlUWV��HJDO�
PLW�+S+LHUPLW�ZLUG�GLH�0D[LPDOJHVFKZLQGLJNHLW I�U�GLH�6WUHFNH�IHVWJHOHJW��:HQQ�6LH�GDV�(LQJDEHIHOG�OHHU�ODVVHQRGHU�HLQH�µ�¶�HLQJHEHQ��GDUI�GLH�6WUHFNH�PLW�DNWXHOOHU�5HLVHJHVFKZLQGLJNHLW�EHIDKUHQ�ZHUGHQ��%HL�(LQJDEHYRQ� 
�
� RGHU� µ�¶� JLOW� GLH� LQGLYLGXHOOH� +S��� E]Z�� +S��*HVFKZLQGLJNHLW� HLQHV� =XJHV� DOV� HUODXEWH� 0D[LPDO�JHVFKZLQGLJNHLW��'DPLW�N|QQHQ��EHU�DE]ZHLJHQGH�:HLFKHQ�I�KUHQGH�6WHFNHQ�YRUELOGJHUHFKW�LQ�]ZHL�YHU�VFKLHGHQHQ�]XJW\SLVFKHQ�/DQJVDPIDKUWHQ�DXVJHI�KUW�ZHUGHQ�
QXU'LHVHV�)HOG�OlVVW�GHU�(LQVWHLJHU�OHHU�� (LQH�(LQJDEH��9�5��LVW�]�%��EHL�DXIJHVFKQLWWHQHQ�:HLFKHQ�QRWZHQGLJ�
�EHU�%ORFN%HILQGHQ�VLFK�ZHLWHUH��PHLVW�NXU]H��%O|FNH�]ZLVFKHQ�GHP� µYRQ�%ORFN¶ XQG�GHP� µQDFK�%ORFN¶ VLQG�GLHVH�KLHUDQ]XJHEHQ��:LU�QHQQHQ�VLH� 
�EHU�%O|FNH
��ZHLO�VLH�LP�9HUODXI�GHU�)DKUW�QXU� �EHUIDKUHQ ZHUGHQ��*HEHQ�6LHGLH� µ�EHU�%O|FNH¶ LQ� GHU� 5HLKHQIROJH� DQ�� LQ� GHU� VLH� EHLP� %HIDKUHQ� LQ� JOHLVEH]RJHQHU� 9RUZlUWVULFKWXQJDQJHWURIIHQ�ZHUGHQ��'DV�LVW�I�U�=XJIDKUWHQ��EHU�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ�ZLFKWLJ�
�EHU�)DKUVWUD�H(LQJDEH�HLQHU�)DKUVWUD�HQQXPPHU���������QXU�ZHQQ�LP�=XJH�GHU�6WUHFNH�:HLFKHQ��EHUIDKUHQ�ZHUGHQ��
5DQJLHUVLJQDOH:LUNW�DXI�GLH�6LJQDOLVDWLRQ�EHLP�%HIDKUHQ�GHU�6WUHFNH� 'HU�(LQVWHLJHU�OlVVW�GHQ�6WDQGDUGHLQWUDJ��Q!�VWHKHQ�
7DVWHU1XU�ZHQQ�HLQ�6WHOOWLVFK�YRUKDQGHQ�LVW� JLEW�PDQ�GLH�1XPPHUQ�YRQ�6WDUW��XQG�=LHOWDVWHU�DQ��GHUHQ�%HWlWL�JXQJ�GLH�6FKDOWXQJ�GHU�)DKUVWUD�H�DQIRUGHUQ�VROO��:LUG�QXU�HLQ�7DVWHU�HLQJHJHEHQ��ZLUG�GLH�)DKUVWUD�HEHUHLWV�GXUFK�GDV�'U�FNHQ�QXU�GLHVHV�HLQHQ�7DVWHUV�DQJHIRUGHUW�
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6HLWH���

:HLFKHQ�RGHU�0DJQHWVSXOHQ(V�N|QQHQ����:HLFKHQODJHQ��LQ�6RQGHUIlOOHQ�DXFK�0DJQHWVSXOHQQXPPHUQ�]XU�)RUPVLJQDOVFKDOWXQJ��HLQ�JHJHEHQ�ZHUGHQ��)DOOV�GDV� LP�(LQ]HOIDOO�QLFKW�DXVUHLFKW��N|QQHQ�ZHLWHUH�:HLFKHQODJHQ�GXUFK�GHQ�$XIUXIYRQ�6XE�)DKUVWUD�HQ��V�X���KLQ]XJHI�JW�ZHUGHQ�(LQH�:HLFKHQODJH�EHVWHKW�DXV�GHU�:HLFKHQQXPPHU�XQG�HLQHP�%XFKVWDEHQ�D��J�E]Z��U�� O��YJO��6HLWH� ����:HLFKHQ�PLW�HLQHP� NOHLQHP�/DJHEXFKVWDEHQ �]�%����D��EHILQGHQ�VLFK� LP�)DKUZHJ�� *UR�H�/DJHEXFK�VWDEHQ �]�%����$��EH]HLFKQHQ�)ODQNHQVFKXW]ZHLFKHQ�RGHU�*OHLVVSHUUHQ��GLH�QLFKW�LP�)DKUZHJ�OLHJHQ�
/('V1XU�ZHQQ�HLQ�6WHOOWLVFK�YRUKDQGHQ�LVW� ZHUGHQ�LQ�GLHVH�/LVWH�GLH�/('V�]XU�$XVOHXFKWXQJ�GHV�)DKUZHJHVHLQJHWUDJHQ��6LH�OHXFKWHQ�QDFK�$EVFKOXVV�GHU�)DKUVWUD�HQVFKDOWXQJ�DXI�XQG�YHUO|VFKHQ�ZLHGHU��ZHQQ�GLH)DKUVWUD�H�DXIJHO|VW�ZLUG�
6XE)VWU,P�)DKUVWUD�HQ�)RUPXODU�N|QQHQ�PD[LPDO����:HLFKHQ�RGHU�0DJQHWVSXOHQ�XQG����/('V�HLQJHJHEHQ�ZHU�GHQ��5HLFKHQ�GLHVH�$Q]DKOHQ�LP�(LQ]HOIDOO�QLFKW�DXV��JHEHQ�6LH�KLHU�GLH�1XPPHU�Q��GHU�)ROJH�)DKUVWUD�HQDQ��LQ�GHU�GLH�UHVWOLFKHQ�:HLFKHQ�RGHU�/('V�VWHKHQ�
%(� �%ORFNGDWHQ�HLQJHEHQ��lQGHUQ:lKUHQG�GDV�6(�)RUPXODU�]XQlFKVW�QXU�GLH�$EIROJH�GHU�%O|FNH�XQWHUHLQDQGHU�EHVFKUHLEW�XQG�GHU�&RPSX�WHU�GDGXUFK�GDV�JHVDPWH�1HW]ZHUN�GHU�*OHLVDQODJH�NHQQHQ�OHUQW��HUKlOW�HU�GXUFK�GDV�%(�)RUPXODU�HLQ]HO�QH�,QIRUPDWLRQHQ�]X�GHQ�%O|FNHQ�VHOEVW��$P�ZLFKWLJVWHQ�VLQG�GDEHL�GLH�%HOHJWPHOGHUQXPPHUQ�GHU�%UHPV�XQG�+DOWHSXQNWH��'HUHQ�(LQJDEHIHOGHU�VLQG�GDKHU�DXFK�JUDX�KLQWHUOHJW��'LH��EULJHQ�'DWHQ�EHWUHIIHQ�HQWZH�GHU�$XWRPDWLNIXQNWLRQHQ� �EODXH�)HOGHU��RGHU�H[WHUQH�6WHOOWLVFKH� �JU�QH�)HOGHU���'LHVH�(LQWUDJXQJHQ�KROWPDQ�DP�EHVWHQ�VSlWHU�QDFK��HYHQWXHOO�DXFK�LQ�PHKUHUHQ�6FKULWWHQ���ZHQQ�VLFK�GHU�NRQNUHWH�%HGDUI�]HLJWXQG�PDQ�DXI�HUVWH�(UIDKUXQJHQ�PLW�GHU�PDQXHOOHQ�6WHXHUXQJ�GHV�%HWULHEV�]XU�FNEOLFNHQ�NDQQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ������������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN���ttt 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH tt RR +DXSWEO�ttt 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN� ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN� ttt ttt G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G :DUQXQJ�QDFK�ttt VHF�)DKU]HLW�RR NXU]��ttt ttt G =XJULFKWXQJVDQ]HLJHU�tttt tttt RR G =XJQXPPHUQDQ]HLJH�tt RR G =XJW\SHQ�ttttttttttttttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%ORFNGDWHQ�)RUPXODU�%(��0S&�&ODVVLF�
6RIHUQ�VLFK�HLQ�%ORFN�GXUFK�NHLQHUOHL�%HVRQGHUKHLWHQ�DXV]HLFKQHW��GDV�JLOW�]�%��I�U�%ORFN���LQ� $EELOGXQJ��DXI�6HLWH������VROOWH�I�U�LKQ�NHLQ�%(�)RUPXODU�DXVJHI�OOW�ZHUGHQ��(V�YHUEUDXFKW�QXU�XQQ|WLJ�6SHLFKHUSODW]�9LHOH�(LQJDEHQ�N|QQHQ�JHWUHQQW� I�U� GLH� JOHLVEH]RJHQH�9RUZlUWV�� XQG�5�FNZlUWVULFKWXQJ� �9�5�� JHPDFKWZHUGHQ��'DVV� VLFK� GLHVH� %H]HLFKQXQJHQ� EHL� GHU�0S&� QLFKW� DXI� GLH� /RNV�� VRQGHUQ� DXI� GLH�*OHLVDQODJHEH]LHKHQ�XQG�ZLH�VLFK�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�GHILQLHUW��LVW�DXI�6HLWH� �� EHUHLWV�JHVDJW�ZRUGHQ�=X�GHQ�I�U�(LQVWHLJHU�LQWHUHVVDQWHQ�(LQJDEHIHOGHUQ�LP�(LQ]HOQHQ�
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%ORFN1XPPHU� GHV� ]X� EHVFKUHLEHQGHQ� %ORFNV�� 0S&�'LJLWDO HUODXEW� EHOLHELJH�1XPPHUQ� YRQ� ������� %HL� 0S&�&ODVVLF HUJHEHQ�VLFK�GLH�%ORFNQXPPHUQ���������E]Z��+LOIVEORFNQXPPHUQ�����������DXV�GHU�9HUGUDKWXQJ�
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/lQJH'LHVHV�)HOG� OlVVW�GHU�(LQVWHLJHU� OHHU�� 'LH�(LQJDEH�HLQHU�%ORFNOlQJH� LVW� LQ�GHU�+DXSWVDFKH� I�U�6FKDWWHQ�EDKQKRIVJOHLVH�EHVWLPPW�
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YPD['HU�KLHU�DQJHJHEHQH�=DKOHQZHUW�PDUNLHUW�GLH�HUODXEWH�+|FKVWJHVFKZLQGLJNHLW� LP�%ORFN�� ,QWHUHVVDQW�]�%�I�U�%DKQKRIV��RGHU�%DXVWHOOHQGXUFKIDKUWHQ�VRZLH�I�U�%O|FNH�PLW�HQJHQ�.XUYHQ��=XQlFKVW�VLQG�GLH�EHLGHQIROJHQGHQ�7H[W�(LQJDEHQ�P|JOLFK�µ+S�¶� OHJW�GLH�EHLP�)DKUUHJOHU�LQGLYLGXHOO�HLQJHVWHOOWH�+S��*HVFKZLQGLJNHLW�DOV� µYPD[¶ IHVW�µ+S�¶� OHJW�GLH�EHLP�)DKUUHJOHU�LQGLYLGXHOO�HLQJHVWHOOWH�+S��*HVFKZLQGLJNHLW�DOV� µYPD[¶ IHVW�%HL�0S&�&ODVVLF VLQG�ZHLWHUKLQ�GLH�(LQJDEHQ�������]XOlVVLJ��GLH�IROJHQGHUPD�HQ�]X�LQWHUSUHWLHUHQ�VLQG��� NHLQH�*HVFKZLQGLJNHLWVEHJUHQ]XQJ����� %HJUHQ]XQJ�DXI�GLH�DQJHJHEHQH� )DKUSXOWVWXIH YJO��$QZHQGHU�������� %HJUHQ]XQJ�DXI�GLH�DQJHJHEHQH� LQWHUQH�*HVFKZLQGLJNHLWVVWXIH� KDQGEXFK%HL�0S&�'LJLWDO VLQG�ZHLWHUKLQ�GLH�(LQJDEHQ�����������P|JOLFK��'LH�HUODXEWH�+|FKVWJHVFKZLQGLJNHLW�HLQHV)DKUUHJOHUV�HUUHFKQHW�VLFK�GDQQ�DXV�VHLQHQ�:HUWHQ� I�U�GLH�$QIDKUVWXIH��X��XQG�GLH�0D[LPDOIDKUVWXIH��R�QDFK�GHU�)RUPHO��X����R���X����YPD[�����'LH�(LQJDEHQ���XQG�����EHZLUNHQ�NHLQH�%HJUHQ]XQJ�
6WDIIHOODXI�6FKDOWHU%HLP�6WDIIHOODXI�KDQGHOW�HV�VLFK�XP�HLQH�6FKDWWHQEDKQKRIVDXWRPDWLN��YJO��6HLWH� �����6LH�NDQQ�PLW�GLHVHP6FKDOWHU�EORFNEH]RJHQ�HLQJHVFKDOWHW�ZHUGHQ��(LQH�(LQJDEH�LVW�QXU�EHL�6FKDWWHQEDKQKRIVEO|FNHQ�VLQQYROO�
6FKDOWHU�6WDIIHO ULFKWXQJVWUHX:XUGH�GHU�6WDIIHOODXI�PLW�GHP�REHQ�DQJHJHEHQHQ�6FKDOWHU�HLQJHVFKDOWHW��NDQQ�VHLQH�:LUNXQJVZHLVH�PLWGLHVHP�6FKDOWHU�HLQJHVFKUlQNW�ZHUGHQ��YJO��6HLWH� ����
$XVIDKUDXWRPDWLN�QDFK�%ORFN)�U� GHQ� DXWRPDWLVFKHQ�)DKUEHWULHE� NDQQ� MH� HLQH� %ORFNQXPPHU� I�U� GHQ� $XVIDKUEORFN� LQ� JOHLVEH]RJHQHU9RUZlUWV��XQG�5�FNZlUWVULFKWXQJ�HLQJHJHEHQ�ZHUGHQ��(LQJDEHQ�VLQG�KLHU�QXU�EHL�GHU�%HVFKUHLEXQJ�HLQHV6WDUW��RGHU�=LHOEORFNV�VLQQYROO��2KQH�JOHLFK]HLWLJH�$QJDEH�HLQHV�$XVIDKUDXWRPDWLN�6FKDOWHUV��V�X����EOHLEWGLH�(LQJDEH�HLQHV�$XVIDKUEORFNV�ZLUNXQJVORV��%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�VLHKH�6HLWH� ���
$XVIDKUDXWRPDWLN�6FKDOWHU(V�N|QQHQ���6FKDOWHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��XP�LQ�GLHVHP�%ORFN�GLH�$XVIDKUDXWRPDWLN�JHWUHQQW�I�UMHGH�)DKUWULFKWXQJ�HLQ��XQG�DXVVFKDOWHQ�]X�N|QQHQ��hEOLFKHUZHLVH�ZLUG�I�U�DOOH�%O|FNH�HLQHV�%DKQKRIV�SUR)DKUWULFKWXQJ�HLQH�JHPHLQVDPH�6FKDOWHUQXPPHU�I�U�GLHVH�$XWRPDWLN�HLQJHJHEHQ�$XVIDKUDXWRPDWLN�QDFK�GHP�=XIDOOVSULQ]LS:LUG�]ZDU�HLQH�1XPPHU�I�U�GHQ�$XVIDKUDXWRPDWLN�6FKDOWHU�HLQJHJHEHQ��DEHU�GDV�)HOG�I�U
$XVIDKUDXWRPDWLN�QDFK�%ORFN
 OHHU�JHODVVHQ��HUIROJW� �ZHQQ�GHU�6FKDOWHU�HLQJHVFKDOWHW� LVW��GLH� DXWRPDWLVFKH� $XVIDKUW� QDFK� GHP� =XIDOOVSULQ]LS� LQ� HLQHQ� GHU� JHPl�� GHQ� 6WUHFNHQEH�VFKUHLEXQJHQ�HUUHLFKEDUHQ�%O|FNH�
$XVZHLFKDXWRPDWLN�QDFK�%ORFN)�U�GHQ�DXWRPDWLVFKHQ�)DKUEHWULHE�NDQQ�MH�HLQH�%ORFNQXPPHU�I�U�GHQ�$XVZHLFKEORFN� LQ�JOHLVEH]RJHQHU9RUZlUWV��XQG�5�FNZlUWVULFKWXQJ�HLQJHJHEHQ�ZHUGHQ��(LQJDEHQ�VLQG�KLHU�QXU�EHL�GHU�%HVFKUHLEXQJ�HLQHV6WDUW��RGHU�=LHOEORFNV�VLQQYROO��2KQH�JOHLFK]HLWLJH�$QJDEH�HLQHV�$XVZHLFKDXWRPDWLN�6FKDOWHUV��V�X����EOHLEWGLH�(LQJDEH�HLQHV�$XVZHLFKEORFNV�ZLUNXQJVORV��%HVFKUHLEXQJ�GHU�$XVZHLFKDXWRPDWLN�VLHKH�6HLWH� ���
$XVZHLFKDXWRPDWLN�6FKDOWHU(V�N|QQHQ���6FKDOWHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��XP�LQ�GLHVHP�%ORFN�GLH�$XVZHLFKDXWRPDWLN�JHWUHQQWI�U�MHGH�)DKUWULFKWXQJ�HLQ��XQG�DXVVFKDOWHQ�]X�N|QQHQ��hEOLFKHUZHLVH�ZLUG�I�U�DOOH�%O|FNH�HLQHV�%DKQKRIVSUR�)DKUWULFKWXQJ�HLQH�JHPHLQVDPH�6FKDOWHUQXPPHU�I�U�GLHVH�$XWRPDWLN�HLQJHJHEHQ�
+DOWHSXQNW�ODQJ(V�VLQG�GLH�1XPPHUQ�]ZHLHU���EOLFKHUZHLVH�DP�%ORFNHQGH�EHILQGOLFKHQ��%HOHJWPHOGHU�DQ]XJHEHQ��,VW�GLH$XVIDKUW�DXV�GHP�%ORFN�QLFKW�HUODXEW��ZLUG�HLQ�=XJ�EHL�(UUHLFKHQ�GLHVHV�0HOGHUV�JHVWRSSW��'LH�WDWVlFKOLFKH6WRSSVWHOOH�GHV�=XJHV�HUJLEW�VLFK�DXV�VHLQHU�$QNXQIWVJHVFKZLQGLJNHLW�DP�+DOWHSXQNW��VHLQHP�$XVUROOYHU�KDOWHQ�VRZLH�VHLQHU�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW��'DPLW�GHU�6WRSS�HLQHV�=XJHV�QLFKW�DXV�5HLVHJH�VFKZLQGLJNHLW�HUIROJW��ILQGHW�EHUHLWV�YRUKHU��DP�%UHPVSXQNW��HLQ�$EEUHPVHQ�DXI�GLH�6FKOHLFKJHVFKZLQGLJ�NHLW��YJO��6HLWH�����VWDWW��0DQ�HUUHLFKW�GDGXUFK�HLQ�QDKH]X�SXQNWJHQDXHV�+DOWHQ�GHV�=XJHV�DP�%ORFNHQGH�6ROO�EHL�0S&�&ODVVLF GHU�%ORFNEHOHJWPHOGHU�DOV�+DOWHSXQNW�GLHQHQ��LVW�QXU�GHU�%XFKVWDEH�
%
�HLQ]XJHEHQ�
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2KQH�$QJDEH�HLQHU�+DOWHSXQNW�1XPPHU��UROOW�GHU�=XJ�YRP�%HJLQQ�GHV�%UHPVSXQNWV�DQ�JHPl��VHLQHU%UHPVFKDUDNWHULVWLN�DXV��'LH� WDWVlFKOLFKH�6WRSSVWHOOH� LVW�GDQQ�QLFKW�H[DNW�EHVWLPPEDU�XQG�KlQJW� LP�ZH�VHQWOLFKHQ�YRQ�%UHPVFKDUDNWHULVWLN�XQG�5HLVHJHVFKZLQGLJNHLW�DE�
%UHPVSXQNW�ODQJ(V�N|QQHQ�GLH�1XPPHUQ�]ZHLHU�%HOHJWPHOGHU�HLQJHJHEHQ�ZHUGHQ��EHL�GHUHQ�(UUHLFKHQ�HLQ�=XJ�PLW�GHU%UHPVXQJ�EHJLQQW��VRIHUQ�HU�DP�%ORFNHQGH�KDOWHQ�PXVV�� ,P�.DSLWHO������GHV�$QZHQGHUKDQGEXFKV�VLQGDXVI�KUOLFKH�%HLVSLHOH�I�U�GLH�$QRUGQXQJ�XQG�:LUNXQJ�YRQ�%UHPVSXQNWHQ�JHJHEHQ�2KQH�$QJDEH�HLQHU�%UHPVSXQNW�1XPPHU HUIROJW�GDV�%UHPVHQ�EHL�(UUHLFKHQ�GHV�%ORFNEHOHJWPHOGHUV�%HL�0S&�&ODVVLF LVW�GDV�GHU�DQ�GLH� %ORFNSODWLQH DQJHVFKORVVHQHQ�*OHLVDEVFKQLWW��EHL� 0S&�'LJLWDO GHU�DQGHU�3RVLWLRQ� 
%HOHJWP�
 �V�R���DQJHJHEHQH�%HOHJWPHOGHU �
+DOWHSXQNW�NXU],P�$OOJHPHLQHQ�VLQG�KLHU QRFKPDOV�GLH�1XPPHUQ�GHU��ODQJHQ�+DOWHSXQNWH³ HLQ]XWUDJHQ��'LH�(LQJDEHDEZHLFKHQGHU�%HOHJWPHOGHUQXPPHUQ�I�U��NXU]H�+DOWHSXQNWH³�LVW�QXU�LQ�VLFKWEDUHQ�%DKQKRIVEO|FNHQ�VLQQ�YROO��'LHVH�]XVlW]OLFKHQ�+DOWHSXQNWH�ZHUGHQ�GDQQ�VR�DQJHRUGQHW��GDVV� NXU]H�=�JH QLFKW�DP�%ORFNHQGH�VRQGHUQ� HWZD� LQ� %DKQVWHLJPLWWH� ]XP� 6WLOOVWDQG� NRPPHQ��:LUG� KLHU� NHLQH� (LQJDEH� JHPDFKW�� HUIROJW� HLQ$XVUROOHQ GHU�.XU]]�JH�DE�GHP�%HJLQQ�GHV� NXU]HQ�%UHPVSXQNWV�� .XU]]�JH� HUNHQQW� GDV�3URJUDPP�DQGHP�JHVHW]WHQ�6FKDOWHU�µ.8¶�LKUHV�)DKUUHJOHUV��YJO��6HLWH� ����
%UHPVSXQNW�NXU],P�$OOJHPHLQHQ�VLQG�KLHU QRFKPDOV�GLH�1XPPHUQ�GHU��ODQJHQ�%UHPVSXQNWH³ HLQ]XWUDJHQ��'LH�(LQJDEHDEZHLFKHQGHU�%HOHJWPHOGHUQXPPHUQ�I�U��NXU]H�%UHPVSXQNWH³�LVW�QXU�LQ�VLFKWEDUHQ�%DKQKRIVEO|FNHQ�VLQQ�YROO��'LHVH�]XVlW]OLFKHQ�%UHPVSXQNWH�ZHUGHQ�GDQQ�VR�DQJHRUGQHW��GDVV� NXU]H�=�JH LQ� DXVUHLFKHQGHP$EVWDQG�YRU�GHP�NXU]HQ�+DOWHSXQNW�DEJHEUHPVW�ZHUGHQ��:LUG�KLHU� NHLQH�(LQJDEH�JHPDFKW��HUIROJW�GDV$EEUHPVHQ�HLQHV�.XU]]XJHV�EHLP�(UUHLFKHQ�GHV�%ORFNEHOHJWPHOGHUV �
7(� �'RSSHOWUHQQVWHOOHQ�E]Z��5LFKWXQJVZHFKVHO�6WHOOHQ�HLQJHEHQ��lQGHUQ6LQG�.HKUVFKOHLIHQ�RGHU�*OHLVGUHLHFNH�DXI�GHU�$QODJH�YRUKDQGHQ��NRPPW�HV�]ZLVFKHQ�PDQFKHQ�%O|FNHQ]ZDQJVOlXILJ�]X�HLQHP�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ ��'LHVH�5LFKWXQJVZHFKVHO�6WHOOHQ�VLQG�]XVDPPHQ�PLW�LKUHP�7\S�9�RGHU�5��LQ�GLHVHP�)RUPXODU�DQ]XJHEHQ��'D�DQ�GHQ�5LFKWXQJVZHFKVHO�6WHOOHQLP�$OOJHPHLQHQ�LPPHU�EHLGH�$X�HQVFKLHQHQ�JHWUHQQW�VLQG��ZHUGHQ�VLH�DXFK��'RSSHOWUHQQVWHOOHQ��JHQDQQW�/HGLJOLFK� EHL� ��/HLWHU�$QODJHQ� PLW� JHWUHQQWHP� 0LWWHOOHLWHU� LVW� DXFK� DQ� GLHVHQ� 6WHOOHQ� QXU� HLQH� HLQIDFKH7UHQQXQJ�LP�0LWWHOOHLWHU�HUIRUGHUOLFK��YJO��$QZHQGHUKDQGEXFK��6RJHQDQQWH� +XQGHNQRFKHQ�$QODJHQ HQWKDOWHQ� LPPHU�.HKUVFKOHLIHQ��ZHQQ�GLH� EHLGHQ�5LFKWXQJVJOHLVH�]�%��LP�%DKQKRI��PLWHLQDQGHU�YHUEXQGHQ�VLQG�
��/HLWHU�*OHLFKVWURPDQODJHQ�PLW�0S&�&ODVVLF.HKUVFKOHLIHQ�RGHU�*OHLVGUHLHFNH�HUIRUGHUQ�KLHU� LPPHU�]ZHL� YRQHLQDQGHU�XQDEKlQJLJH�)DKUVWURPYHUVRU�JXQJHQ �VLHKH�3DNHW��E�GHU�3UHLVOLVWH��XQG�GDPLW�HLQH�7HLOXQJ�GHU�$QODJH�LQ�GLH�)DKUVWURPJUXSSHQ� , XQG,,��*UHQ]HQ�%O|FNH�YHUVFKLHGHQHU�)DKUVWURPJUXSSHQ�DQHLQDQGHU��VLQG�GRUW�JUXQGVlW]OLFK�EHLGH�6FKLHQHQ]X�WUHQQHQ��ZREHL�XQWHUVFKLHGHQ�ZLUG�QDFK� 'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO �7\S����XQG�PLW�:HFKVHOGHU� GXUFKJHKHQGHQ� 6FKLHQH� �7\S� 9� RGHU� 5��� %HL� 'RSSHOWUHQQVWHOOHQ� YRP� 7\S �� ZLUG� ]XU� JDOYDQLVFKHQ7UHQQXQJ�GHU�1XOOSRWHQ]LDOH�EHLGHU�)DKUVWURPYHUVRUJXQJHQ�DXVQDKPVZHLVH�DXFK�GLH�VRQVW�GXUFKJHKHQ�GH�6FKLHQH�JHWUHQQW��(V�VLQG�JUXQGVlW]OLFK�DOOH� YRUKDQGHQHQ�'RSSHOWUHQQVWHOOHQ� LQ� GDV�)RUPXODU� HLQ]X�WUDJHQ���/HLWHU�*OHLFKVWURPDQODJHQ�PLW�0S&�&ODVVLF1XU�GLH�5LFKWXQJVZHFKVHO�6WHOOHQ� �7\S�9�RGHU�5�� VLQG�DQ]XJHEHQ��.XU]VFKO�VVH�RGHU�(LQVFKUlQNXQJHQEHLP�'XUFKIDKUHQ�YRQ�.HKUVFKOHLIHQ�RGHU�*OHLVGUHLHFNHQ�WUHWHQ�V\VWHPEHGLQJW�QLFKW�DXI�
$QODJHQ�PLW�0S&�'LJLWDO+LHU�YHUZDOWHW�GDV�3URJUDPP�QXU�GHQ�:HFKVHO�GHU� ORJLVFKHQ�)DKUWULFKWXQJ�DQ�GHQ�HLQJHJHEHQHQ�5LFK�WXQJVZHFKVHO�6WHOOHQ��:lKUHQG� HV� DXI� GLJLWDOHQ�:HFKVHOVWURPDQODJHQ� QDWXUJHPl�� NHLQH� .XU]VFKO�VVHEHL�.HKUVFKOHLIHQ�RGHU�*OHLVGUHLHFNHQ�JLEW��EOHLEW�HV�EHL�*OHLFKVWURPEDKQHQ�]XQlFKVW�GHP�0RGHOOEDKQHU�EHUODVVHQ�� GLH� KLHU� HQWVWHKHQGHQ� .XU]VFKOXVVSUREOHPH� �]�%�� GXUFK� GHQ� (LQVDW]� YRQ� Ä.HKUVFKOHLIHQ�PRGXOHQ³��]X�O|VHQ��+LQZHLVH�KLHU]X�ILQGHQ�6LH�LQ�GHQ�%HVFKUHLEXQJHQ�,KUHV�*OHLFKVWURP�'LJLWDOV\VWHPV�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'RSSHOWUHQQVWHOOHQ�HLQJHEHQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR *HK|UHQ���EHQDFKEDUWH�%O|FNH�]X�YHUVFKLHGHQHQ�)DKUVSDQQXQJV��RR JUXSSHQ��VLQG�DXVQDKPVZHLVH�%(,'(�6FKLHQHQ�]X�WUHQQHQ��������RR 'HU�7\S�HLQHU��'RSSHOWUHQQVWHOOH��HUJLEW�VLFK�GXUFK�GLH������RR JOHLVEH]RJHQHQ�)DKUWULFKWXQJHQ�EHLGHUVHLWV�GHU�7UHQQVWHOOH���RR RR %O|FNH��7\S���%O|FNH��7\S���%O|FNH��7\S��RR 7\S�9���oo mm FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR QQQb[_QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR 7\S�5���mm oo ttt�ttt t ttt�ttt t ttt�ttt t RR QQQb[_QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR 7\S�����oo oo ttt�ttt t ttt�ttt t ttt�ttt t RR QQQb _QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����'RSSHOWUHQQVWHOOHQ�)RUPXODU�7(��0S&�&ODVVLF�
'LH���P|JOLFKHQ�'RSSHOWUHQQVWHOOHQW\SHQ� ����9��5��VLQG� LP�)RUPXODU�VNL]]LHUW��'LH�3IHLOH�EH]HLFKQHQ�GLHJOHLVEH]RJHQHQ� )DKUWULFKWXQJHQ� EHLGHUVHLWV� GHU� 7UHQQVWHOOHQ�� 7UDJHQ� 6LH� GLH� 1XPPHUQ� GHU� ]X� EHLGHQ6HLWHQ�HLQHU�'RSSHOWUHQQVWHOOH�OLHJHQGHQ�%O|FNH�LQ�GDV�)RUPXODU�HLQ��GLH�5HLKHQIROJH�LVW�HJDO��XQG�JHEHQ6LH�]XVlW]OLFK�GHQ�7\S�DQ��.HLQH�(LQJDEH�EHL�7\S�EHGHXWHW��7\S���
1(� �6LJQDOH�HLQJHEHQ��lQGHUQ'DV�)RUPXODU�EHVFKUHLEW�DXI�GHU�$QODJH�LQVWDOOLHUWH�/LFKW��XQG�)RUPVLJQDOH��6LH�ZHUGHQ�GDQQ�DXWRPDWLVFKEHWULHEVJHUHFKW�DXVJHOHXFKWHW��6LJQDOH��EHUQLPPW�GHU�(LQVWHLJHU�HUVW�VSlWHU�LQ�GLH�0S&�
3(� �)DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ'LHVHV� )RUPXODU� LVW� DXV]XI�OOHQ�� ZHQQ� HLQ� H[WHUQHV� )DKUSXOW� YRUKDQGHQ� LVW �� 'LH� HLQ]XJHEHQGHQ� 7DVWHU�6FKDOWHU�XQG�/('V�EHVFKUHLEHQ�GLH�%HGLHQXQJVHOHPHQWH�GLHVHV�H[WHUQHQ�)DKUSXOWHV��'LH�7DVWHU�GLHQHQ]�%��]XU�:DKO�YRQ�)DKUWULFKWXQJ�XQG�*HVFKZLQGLJNHLW��ZlKUHQG�GLH�/('V�GLH� MHZHLOV�HLQJHVWHOOWHQ�:HUWHDQ]HLJHQ��'HU�(LQVWHLJHU�VWHXHUW�VHLQH�$QODJH�DEHU�]XQlFKVW��EHU�GLH�&RPSXWHUWDVWDWXU�
5(� �)DKUUHJOHU�'DWHQ�HLQJHEHQ��lQGHUQ'LHVHV�)RUPXODU�LVW�DXV]XI�OOHQ�� ZHQQ�HLQ�H[WHUQHV�)DKUSXOW�YRUKDQGHQ�LVW ��)�U�KlXILJ�DQ]XZlKOHQGH�/RNV�]�%��5DQJLHUORNV��LVW�HV�SUDNWLVFK��VLH�PLW�HLQHP�7DVWHU�GLUHNW�DQZlKOHQ�]X�N|QQHQ�
9(� �9RUHLQVWHOOXQJHQ�GHU�)DKUUHJOHU�HLQJHEHQ�lQGHUQ$XI�GDV�$XVI�OOHQ�GHV�9(�)RUPXODUV�NDQQ�LP�$OOJHPHLQHQ�YHU]LFKWHW�ZHUGHQ��'LH�(LJHQVFKDIWHQ�HLQHU�/RNZHUGHQ� DP� EHVWHQ� LP� %HWULHE� HUPLWWHOW� XQG� HLQJHVWHOOW�� 0LW� GHP� %HIHKO� 96� �YJO�� 6HLWH� ���� N|QQHQ� GLH(LQVWHOOXQJHQ�GDQQ�GLUHNW� LQ�GDV�9(�)RUPXODU��EHUWUDJHQ�ZHUGHQ��(LQ�/HLWIDGHQ�KLHUI�U�EHILQGHW�VLFK�DXIGHQ�6HLWHQ��� �QXU�I�U�0S&�'LJLWDO RKQH�0S&�(OHNWURQLN��XQG� �� �0S&�&ODVVLF�'LJLWDO PLW�0S&�(OHNWURQLN��(LQH�%HVFKUHLEXQJ�GHU�HLQ]HOQHQ�)DKUUHJOHU�(LJHQVFKDIWHQ�ILQGHQ�6LH�DE�6HLWH� ���'LH�)DKUUHJOHU�'DWHQVlW]H�D�XQG�E)�U�GLH�)DKUUHJOHU�N|QQHQ�]ZHL�YHUVFKLHGHQH�(LJHQVFKDIWV�(LQVWHOOXQJHQ�HLQJHJHEHQ�ZHUGHQ��6LH�ZHUGHQPLW��'DWHQVDW] D³�XQG��'DWHQVDW] E³�EH]HLFKQHW��,P�%HWULHE�NDQQ�PDQXHOO��QDFK�HLQHP�5LFKWXQJVZHFKVHODXFK�DXWRPDWLVFK��]ZLVFKHQ�GHQ�'DWHQVlW]HQ�JHZHFKVHOW�ZHUGHQ��YJO��6HLWH� �����+LHUGXUFK�HUJHEHQ�VLFK]�%��IROJHQGH�0|JOLFKNHLWHQ�
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�� 'HU�'DWHQVDW]��D³�JLOW�I�U�GLH�/RN�PLW�DQJHKlQJWHQ�:DJHQ�'HU�'DWHQVDW]��E³�JLOW�I�U�GLH�/RN�RKQH�:DJHQ��/HHUIDKUW���� 'HU�'DWHQVDW]��D³�JLOW�I�U�GLH�/RN�PLW�3HUVRQHQ]XJEHVSDQQXQJ�'HU�'DWHQVDW]��E³�JLOW�I�U�GLH�/RN�PLW�*�WHU]XJEHVSDQQXQJ��� 'LH�'DWHQVlW]H�JHOWHQ�I�U�]ZHL�YHUVFKLHGHQH��VLFK�]ZLVFKHQ�9LWULQH�XQG�$QODJH�DEZHFKVHOQGH�/RNV��� 'LH�/RN�KDW�LQ�EHLGHQ�)DKUWULFKWXQJHQ�]�%��XQWHUVFKLHGOLFKH�5HLVH��RGHU�+|FKVWJHVFKZLQGLJNHLWHQ�%HL�ORNEH]RJHQHU�9RUZlUWVIDKUW�JLOW�GDQQ�GHU�'DWHQVDW]��D³��EHL�5�FNZlUWVIDKUW�GHU�'DWHQVDW]��E³�)DOOV�I�U�GHQ�'DWHQVDW]�E�NHLQH�(LQJDEHQ�LQ�GHQ�)DKUUHJOHU�9RUHLQVWHOOXQJHQ�YRUKDQGHQ�VLQG��ZHUGHQ�GLHD�(LQVWHOOXQJHQ�LQQHUKDOE�GHV�%HWULHEV�DXFK�I�U�GHQ�'DWHQVDW]�E�]XJUXQGH�JHOHJW�
=(� �7DVWHU�3XOW�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ'LHVHV�)RUPXODU�LVW�QXU�DXV]XI�OOHQ��ZHQQ� PHKU�DOV�HLQ�6WHOOWLVFK I�U�GLH�6WHXHUXQJ�GHU�$QODJH�HLQJHVHW]WZLUG��,QVRIHUQ�LVW�HV�I�U�GHQ�(LQVWHLJHU�QRFK�RKQH�%HGHXWXQJ�
2(� �2SWLRQHQ�HLQJHEHQ�lQGHUQ)�U�DOOH�(LQJDEHQ� LP�2(�)RUPXODU�VLQG� LP�3URJUDPP�EHUHLWV� VLQQYROOH�9RUEHOHJXQJHQ�HLQJHWUDJHQ��'LHZHQLJHQ�(LQJDEHQ��GLH�GHU�(LQVWHLJHU�YHUlQGHUQ�Z�UGH��VLQG�LP�)ROJHQGHQ�HUOlXWHUW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 2SWLRQHQ�HLQJHEHQ�������������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 0LWWHOOHLWHU�9HUVLRQ�t )UHLPHOGH�:DUWH]HLW�t RR *HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ�t 1RWKDOW�$XVODXI]HLW�tttt RR :HLFKHQODJH�DXV�%'$�OHVHQ�t 6WLOOVWDQGVSDXVH�tttt RR IDOVFK�EHOHJWH�:HLFKHQ�EOLQNHQ�t :HLFKHQVFKDOWSDXVH�tttt RR :HLFKHQODJH��
UO
�DQVWDWW�
DJ
�t )RUPVLJQDOVFKDOW]HLW�tttt RR +S��/LFKW�HUVW�ZHQQ�%ORFN�IUHL�t ������%DXG�VWDWW������t RR +S��)RUP�VFKRQ�ZHQQ�%ORFN�IUHL�t 'LJL�,QWHUIDFH�DQ�&20�t RR �%'$�LPPHU�OHVHQ�XQG�VSHLFKHUQ�t 'HN�ZHLFKHQVFKDOW]HLW�tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����2SWLRQHQ�)RUPXODU�2(
0LWWHOOHLWHU�9HUVLRQ)�U�$QODJHQ��DXI�GHQHQ�HLQHU�GHU�EHLGHQ�)DKUVSDQQXQJVSROH��EHU�0LWWHOOHLWHU�HLQJHVSHLVW�ZLUG��LVW�KLHU�HLQ�M!�HLQ]XJHEHQ��DQGHUHQIDOOV�ZLUG��Q!�HLQJHJHEHQ���$FKWXQJ��$XFK�GLH�2EHUOHLWXQJ�LVW�HLQ�0LWWHOOHLWHU��
:HLFKHQODJH��
UO
�DQVWDWW�
DJ
%HL�(LQJDEH�YRQ��Q!�HUIROJW�GLH�%HQHQQXQJ�GHU�EHLGHQ�:HLFKHQODJHQ�PLW�
D
��I�U�DE]ZHLJHQG��XQG�
J
��I�UJHUDGH���%HL��M!�ZHUGHQ�VLH�PLW�
U
��UHFKWV��XQG�
O
��OLQNV��EH]HLFKQHW�
%'$�LPPHU�OHVHQ�VSHLFKHUQ%HL��M!�ZHUGHQ�GLH�%HWULHEVGDWHQ��%'$��RKQH�1DFKIUDJH�EHL�%HWULHEVEHJLQQ�HLQJHOHVHQ�XQG�EHL�%HWULHEV�HQGH�JHVSHLFKHUW��%HL��Q!�ZLUG�MHZHLOV�QDFKJHIUDJW��RE�GLH�'DWHQ�]X�OHVHQ�E]Z��]X�VSHLFKHUQ�VLQG�
������%DXG�VWDWW����� �QXU�EHL�0S&�'LJLWDO�'LHVHU�:HUW�LVW�QXU�I�U� 6HOHFWUL[ XQG�/HQ]�'LJLWDO�3OXV UHOHYDQW��*HEHQ�KLHU��M!�DQ��ZHQQ�GDV�YHUZHQGHWH'LJLWDO�,QWHUIDFH�HLQH�hEHUWUDJXQJVUDWH�YRQ�������%DXG�HLQJHVWHOOW�KDW�
'LJL�,QWHUIDFH�DQ�&20 �QXU�EHL�0S&�'LJLWDO�(V�LVW�GLH�1XPPHU����RGHU����GHV�&20�3RUWV�DQ]XJHEHQ��DQ�GHQ�GDV�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�LVW�
'HN�ZHLFKHQVFKDOW]HLW �QXU�EHL�0S&�'LJLWDO�=XP�6FKDOWHQ�HLQHU�:HLFKH�VLQG���%HIHKOH�DQ�GDV�'LJLWDO�,QWHUIDFH�HUIRUGHUOLFK��'HU�HUVWH�%HIHKO�VWDUWHW�GLH:HLFKHQVFKDOWXQJ�� ZRUDXI� GHU� 'HNRGHU� GHQ� 6FKDOWVWURP� ]XU� :HLFKH� GXUFKVFKDOWHW�� 'HU� ]ZHLWH� %HIHKOEHHQGHW�GLH�6FKDOWXQJ��'LH�=HLWVSDQQH�]ZLVFKHQ�GHQ�EHLGHQ�%HIHKOHQ�EHVWLPPW�GLH�:HLFKHQVFKDOW]HLW��$OV9RUHLQVWHOOXQJ�LVW�LQ�GLHVHP�)HOG�HLQH�=HLWVSDQQH�YRQ������6HNXQGHQ�HLQJHVWHOOW�
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/(� �%HOHJWPHOGHU�/('�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ'LHVHV�)RUPXODU�LVW�I�U�GLH�)DKUZHJ��XQG�%HVHW]W� $XVOHXFKWXQJ�LQ�HLQHP�6WHOOWLVFK YRUJHVHKHQ�XQG�GDPLWI�U�GHQ�(LQVWHLJHU�HUVW�VSlWHU�YRQ�%HGHXWXQJ�
:(� �:HLFKHQGDWHQ�HLQJHEHQ�lQGHUQ'LHVHV� )RUPXODU� LVW� YRUJHVHKHQ� I�U� GLH� )DKUZHJ�� XQG� %HVHW]W� $XVOHXFKWXQJ� LQ� HLQHP� 6WHOOWLVFK �� GDV6FKDOWHQ� HLQ]HOQHU� :HLFKHQ� DXV� GHP� 6WHOOWLVFK� VRZLH� I�U� GLH� 'HILQLWLRQ� YRQ� :HLFKHQU�FNPHOGXQJHQ �:HQQ��EHUKDXSW��VLQG�GLHVH�'LQJH�I�U�GHQ�(LQVWHLJHU�HUVW�VSlWHU�YRQ�%HGHXWXQJ�
((� �(LQJOHLVLJH�6WUHFNHQ�HLQJHEHQ�lQGHUQ'DV�((�)RUPXODU�ZLUG�HUVW�DXVJHI�OOW��ZHQQ�PDQ�IHVWJHVWHOOW�KDW��GDVV�VLFK�]ZHL�=�JH�JHOHJHQWOLFK�ZLH�LQ$EELOGXQJ��� JH]HLJW�JHJHQ�EHU�VWHKHQ��:HLWHUHV�GD]X�ILQGHQ�PDQ�LP�$QZHQGHUKDQGEXFK�

$EELOGXQJ�����%HLVSLHO�I�U�HLQH�DXV�]ZHL�%O|FNHQ�EHVWHKHQGH�HLQJOHLVLJH�6WUHFNH
8(� �5RXWHQ�HLQJHEHQ�lQGHUQ'LHVHV� )RUPXODU� LVW� I�U� EHVRQGHUH� $XWRPDWLNIXQNWLRQHQ� YRUJHVHKHQ�� 'HU� (LQVWHLJHU� YHUZHQGHW� HV� HUVW�ZHQQ�HU�JHQ�JHQG�(UIDKUXQJ�PLW�GHP�=XJEHWULHE�JHZRQQHQ�KDW��,QWHUHVVDQW�LVW�I�U�GHQ�(LQVWHLJHU�MHGRFKGLH�5RXWH�PLW�GHU�1XPPHU������GHUHQ�(IIHNW�DXI�6HLWH� �� EHVFKULHEHQ�ZLUG�
)(� �)DKUDXIWUDJ�HLQJHEHQ�lQGHUQ0LW�GHP�)DKUDXIWUDJVIRUPXODU�NDQQ�DXFK�GHU�(LQVWHLJHU�UHODWLY�VFKQHOO�HLQHQ�%HWULHEVDEODXI�YRUDE� IHVWOH�JHQ��(V�ZHUGHQ�OHGLJOLFK�%ORFNQXPPHUQ�XQG�+DOWH]HLWHQ�LQ�GDV�)RUPXODU�HLQJHWUDJHQ��%HNRPPW�HLQ�=XJGLHVHQ�)DKUDXIWUDJ��ZLUG�HU�GLH�DXIJH]lKOWHQ�%O|FNH�GHU�5HLKH�QDFK�EHIDKUHQ�XQG�GLH�DQJHJHEHQHQ�+DOWH�]HLWHQ�DEZDUWHQ��'XUFK�HLQJHI�JWH�%HIHKOH��]� %��]XU�5LFKWXQJV��XQG�*HVFKZLQGLJNHLWVlQGHUXQJ��NDQQ�HLQ)DKUDXIWUDJ�VFKRQ�IDVW�]XP�)DKUSODQ�ZHUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUDXIWUDJ�HLQJHEHQ�����������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUDXIWUDJ�ttt $XIWUDJVQDPH�tttttt 7DVWHU�tttt tttt RR HUWHLOHQ�DQ�)DKUUHJOHU�LP����%ORFN�VWDWW�DQ�DQJHZlKOWHQ�t RR RR %ORFNIROJH�+DOWH]HLW�>PLQ@���RGHU�%HIHKOH��������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR ��� NRPSOHWW�LP�%ORFN������������������������������RR � VRIRUW����� %ORFNDQIDQJ����� %ORFN�%0����� %SNW����� +SNW��R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�)(�I�U�)DKUDXIWUlJH

P|JOLFKH�6LWXDWLRQ�RKQH�DXVJHI�OOWHV�((�)RUPXODU
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)DKUDXIWUDJ(V�LVW�GLH�1XPPHU���������GHV�)DKUDXIWUDJV�DQ]XJHEHQ��6LH�KDW�NHLQH�EHWULHEOLFKH�%HGHXWXQJ��:LUG�GHU)DKUDXIWUDJ�HLQHP�=XJ�]XJHWHLOW��HUVFKHLQW�VLH�EHL�GHQ�)DKUUHJOHUDQ]HLJHQ�LP�%LOGVFKLUP�
$XIWUDJVQDPH(LQ� ELV� ]X� �� =HLFKHQ� ODQJHU� 1DPH� HUP|JOLFKW� GLH� %HQHQQXQJ� GHV� )DKUDXIWUDJV�� $XFK� HU� KDW� NHLQHEHWULHEOLFKH�%HGHXWXQJ��(V�ELHWHW� VLFK�DQ��DOV�$XIWUDJVQDPH�GLH� MHZHLOV� ��VWHOOLJHQ�1XPPHUQ�GHV�6WDUW�XQG�=LHOEORFNV�GHV�)DKUDXIWUDJV�DQ]XJHEHQ��]� %�������� I�U�HLQHQ�)DKUDXIWUDJ�YRQ�%ORFN����QDFK������,VWHLQ�$XIWUDJVQDPH�YHUJHEHQ��HUVFKHLQW�HU�DQVWHOOH�GHU�)DKUDXIWUDJVQXPPHU�LP�%LOGVFKLUP�
7DVWHU:HQQ� HLQ� 6WHOOWLVFK� YRUKDQGHQ� LVW� NDQQ� GHU� )DKUDXIWUDJ� PLW� GLHVHQ� 7DVWHUQ� ]XJHZLHVHQ� ZHUGHQ�� 'HU(LQVWHLJHU�PDFKW�GDV�DEHU�]XQlFKVW�QRFK�SHU�&RPSXWHUEHIHKO�
HUWHLOHQ�DQ�)DKUUHJOHU�LP����%ORFN�VWDWW�DQ�DQJHZlKOWHQ'HU�VWDQGDUGPl�LJH�(LQWUDJ��Q!�EHGHXWHW��GDVV�GHU�)DKUDXIWUDJ�LPPHU�GHP�DQJHZlKOWHQ�)DKUUHJOHU�HU�WHLOW�ZLUG��%HILQGHW�VLFK�GHVVHQ�=XJ�JHUDGH�QLFKW�LP�HUVWHQ�%ORFN�GHV�)DKUDXIWUDJV��ZLUG�HU�LP�9HUODXI�GHU%ORFNIROJH�JHVXFKW�XQG�GHU�)DKUDXIWUDJ�HQWVSUHFKHQG�YRUJHVSXOW��'LH�(LQJDEH��M!�EHZLUNW�GDJHJHQ��GDVVGHU�)DKUDXIWUDJ�LPPHU�DQ�GHQ�=XJ�HUWHLOW�ZLUG��GHU�VLFK�JHUDGH�LP����%ORFN�GHU�IROJHQGHQ�/LVWH�DXIKlOW�
%ORFNIROJH�+DOWH]HLW�>PLQ@����RGHU�%HIHKOH�,Q�GLHVH�/LVWH�N|QQHQ�ELV�]X����%O|FNH��PLW�+DOWH]HLWHQ�YRQ�������0RGHOOPLQXWHQ��HLQJHWUDJHQ�ZHUGHQ��'LH%O|FNH�ZHUGHQ� LQ�GHU�5HLKHQIROJH� LKUHU�$XIOLVWXQJ�EHIDKUHQ��-HGHU�%ORFN�PXVV�GHU�6WDUW��RGHU�=LHOEORFNHLQHU�6WUHFNH�VHLQ��'D]ZLVFKHQ�OLHJHQGH� 
�EHU�%O|FNH
�JHK|UHQ�QLFKW�LQ�GLH�/LVWH�0LW� GHU� 7DVWH� �(LQIJ!� N|QQHQ� =HLOHQ� QDFKWUlJOLFK� LQ� GLH� /LVWH HLQJHI�JW ZHUGHQ�� =XP/|VFKHQ�YRQ�=HLOHQ�VLQG�GLHVH�PLW�GHU�7DVWH��(QWI!�]X�OHHUHQ��/HHUH�=HLOHQ�ZHUGHQ�MHGRFKHUVW�EHL�GHU�hEHUQDKPH�GHV�)RUPXODUV�HQWIHUQW�

$XVZHLFKEO|FNH�6ROO�GHU�=XJ�ZDKOZHLVH� LQ�PHKUHUH�GHU�YRU� LKP�OLHJHQGHQ�%O|FNH�HLQIDKUHQ�G�UIHQ�� LVW� LQ�GHU�/LVWH]XQlFKVW�GHUMHQLJH�%ORFN�]X�QHQQHQ��LQ�GHQ�YRU]XJVZHLVH�ZHLWHUJHIDKUHQ�ZHUGHQ�VROO��$QVFKOLH�HQGZHUGHQ�GLH�%O|FNH�GHU�]ZHLWHQ�:DKO�PLW�HLQHP�YRUDQJHVWHOOWHQ�.HQQEXFKVWDEHQ�
 Z
�DQJHJHEHQ�

$EELOGXQJ�����%HVFKUHLEXQJ�YRQ�$XVZHLFKEO|FNHQ�LQ�HLQHP�)DKUDXIWUDJ
%HLVSLHO�*HPl��GHU�*OHLVVLWXDWLRQ� LQ� $EELOGXQJ� �� VROO� HLQ�=XJ� ]XQlFKVW� QDFK�%ORFN���� IDKUHQ�XQG�GDQQZDKOZHLVH�QDFK����������RGHU������+LQWHU�GHP�%DKQKRI�VROO�GLH�)DKUW�QDFK�%ORFN����ZHLWHUJHKHQ�'LH� ]XJHK|ULJH� %ORFNOLVWH� HQWKlOW� ]XQlFKVW� GHQ� %ORFN� ��� XQG DQVFKOLH�HQG�DOV�9RU]XJVEORFN�� GHQ�%ORFN������'D�ZDKOZHLVH�DXFK�GLH�%O|FNH����� RGHU����LQ�)UDJH�NRPPHQ��HUVFKHLQHQ�VLH�GDQDFK�PLW�HLQHP�YRUDQVWHKHQGHQ� 
Z
LQ� GHU� /LVWH�� 1DFK� GHQ� GUHL� $XVZHLFKEO|FNHQ� JHKW� HV� PLW� %ORFN� ��� ZHLWHU��%ORFN�� LVW�KLHU�DOV�
�EHU�%ORFN
�GDUJHVWHOOW��(U� JHK|UW�QLFKW�LQ�GLH�/LVWH��

(LQH�/LVWH�YRQ�$XVZHLFKEO|FNHQ�GDUI�QLFKW�GXUFK�%HIHKOH�XQWHUEURFKHQ�ZHUGHQ�

UQQQQQQQQQQQQQXR ���ttt RR ����ttt RR Z����ttt RR Z����ttt RR ���ttt R[QQQQQQQQQQQQQ^

���
���
������ ��

YRUZlUWV $EODXIULFKWXQJ�GHV�)DKUDXIWUDJV

ÎÎ
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6HLWH���

%HIHKOH�6WDWW�HLQHU�%ORFNQXPPHU�N|QQHQ�DXFK�%HIHKOH� LQ�GLH�/LVWH�HLQJHI�JW�ZHUGHQ�8P� VLH� YRQ� HLQHU� %ORFNQXPPHU� ]X� XQWHUVFKHLGHQ�� EHJLQQHQ� VLH� PLW� HLQHP%XFKVWDEHQ�� $XVQDKPH�� (LQH� 0RGHOO]HLW� PXVV� LPPHU� YLHUVWHOOLJ� LP� )RUPDWKKPP HLQJHJHEHQ�ZHUGHQ� �VLHKH� UHFKWV�� �����  � ������8KU��� 'HU� (LQVWHLJHUVROOWH�VLFK�]XQlFKVW�PLW�GHQ�%HIHKOHQ�LQ� 7DEHOOH�� EHJQ�JHQ�%HIHKOH�VRIRUW�DXVJHI�KUW��QDFKGHP�GLH�6WUHFNH�]XP��EHU�LKQHQ�VWHKHQGHQ�%ORFN�UHVHUYLHUW�LVW��'HU=HLWSXQNW�GHU�%HIHKOVDXVI�KUXQJ NDQQ� MHGRFK�ELV�]XP�(UUHLFKHQ�EHVWLPPWHU�%HOHJWPHOGHU� YHU�]|JHUW� ZHUGHQ�� 'HUHQ� 1XPPHUQ� ZHUGHQ� GDQQ� LQ� GHU� 6SDOWH� 
+DOWH]HLW
 HLQJHWUDJHQ�� $QVWHOOH� GHU%HOHJWPHOGHUQXPPHUQ�N|QQHQ�DXFK�.HQQ]DKOHQ�HLQJHJHEHQ�ZHUGHQ��'DV� LVW�PHLVWHQV�HLQIDFKHU�DOV� GLH� WDWVlFKOLFKHQ�1XPPHUQ� ]X� HUPLWWHOQ�� 8QXPJlQJOLFK� LVW� GLH� 9HUZHQGXQJ� YRQ� .HQQ]DKOHQ�ZHQQ�GLH�/LVWH�$XVZDKOEO|FNH�HQWKlOW�XQG�GDKHU�QLFKW�EHNDQQW� LVW�� LQ�ZHOFKHP�%ORFN�VLFK�GHU�=XJEHWULHEVEHGLQJW�EHILQGHQ�ZLUG��)ROJHQGH�.HQQ]DKOHQ�VLQG�P|JOLFK��  �VRIRUW ���  �ZHQQ�GHU�=XJ�NRPSOHWW�LP�%ORFN�LVW�� LP�%ON����  �DP�%ORFNDQIDQJ��DE�%D� ���  �DP�%ORFNEHOHJWPHOGHU�� DE�%EP����  �DP�%UHPVSXQNW��DE�%S� ���  �DP�+DOWHSXQNW��DE�+S�
%ORFN +DOWH]HLW %HGHXWXQJ�� � DOV�QlFKVWHV�%ORFN����DQIDKUHQ�XQG�GRUW���0LQXWHQ�KDOWHQZ��� �� ZDKOZHLVH�LQ�%ORFN�����HLQIDKUHQ�XQG�GRUW����0LQXWHQ�+DOWH]HLW�DEZDUWHQH[W DOV�QlFKVWHV�GHQ�0S&�%HUHLFK�YHUODVVHQZH[W ZDKOZHLVH�DOV�QlFKVWHV�GHQ�0S&�%HUHLFK�YHUODVVHQU ��� 5LFKWXQJ�
U�FNZlUWV
�DE�%HOHJWPHOGHU������ +DOWHSXQNW��HLQVWHOOHQU��� �� 5LFKWXQJ�
U�FNZlUWV
�XQG�*HVFKZLQGLJNHLW�����DE�%HOHJWPHOGHU����HLQVWHOOHQY ��� 5LFKWXQJ�
YRUZlUWV
�DE�%HOHJWPHOGHU������ +DOWHSXQNW��HLQVWHOOHQY��� �� 5LFKWXQJ�
YRUZlUWV
�XQG�*HVFKZLQGLJNHLW�����DE�%HOHJWPHOGHU����HLQVWHOOHQJ��� JHKH�]XP�$QIDQJ�GHV�)DKUDXIWUDJV����Q��� ��� $NWLRQ�����DXVO|VHQ�ZHQQ�GHU�+DOWHSXQNW�HUUHLFKW�LVWV����V� �� *HVFKZLQGLJNHLWVEHJUHQ]XQJ�DE�%HOHJWPHOGHU����DXI�6FKOHLFKJHVFKZLQGLJNHLW�HLQ���DXVK����K� ��� *HVFKZLQGLJNHLWVEHJUHQ]XQJ�DE�%HOHJWPHOGHU������ %UHPVSXQNW��DXI�+S��HLQ���DXV+����+� �� *HVFKZLQGLJNHLWVEHJUHQ]XQJ�DE�%HOHJWPHOGHU����DXI�+S��HLQ���DXV/����/� =XJOlQJH�DE�VRIRUW�EHDFKWHQ���QLFKW�EHDFKWHQ��� DNWXHOOH�*HVFKZLQGLJNHLW�XP�����HUK|KHQ��)RUPHO��Y�QHX� �Y�DOW�[���������������� DNWXHOOH�*HVFKZLQGLJNHLW�XP�����YHUULQJHUQ��)RUPHO��Y�QHX� �Y�DOW�[����������������� )DKUDXIWUDJ�HUVW�ZHLWHU�EHDUEHLWHQ��ZHQQ�GLH�0RGHOO]HLW�������8KU�HUUHLFKW�LVW0LW�$XVQDKPH�GHU�.HQQEXFKVWDEHQ� K XQG�+ LVW�GLH�*UR���XQG�.OHLQVFKUHLEXQJ�EHL�GHQ�%HIHKOHQ�RKQH�%HGHXWXQJ7DEHOOH�����%HLVSLHOKDIWH�=XVDPPHQVWHOOXQJ�HLQLJHU�)DKUDXIWUDJVEHIHKOH

(LQ�)DKUDXIWUDJ�ZLUG�VFKULWWZHLVH�EHDUEHLWHW��%HIHKOH�YHU]|JHUQ�GDKHU�GLH�5HVHUYLHUXQJ�GHU6WUHFNH�]XP�QlFKVWHQ�%ORFN��ELV�GHU�$XVO|VH�0HOGHU�GHV�%HIHKOV�HUUHLFKW�LVW��8P�GHQ�)RUW�VFKULWW�HLQHV�)DKUDXIWUDJV�EHL�IHKOHUKDIWHU�%HOHJWPHOGHUHLQJDEH�QLFKW�]X�EHKLQGHUQ��ZHUGHQDOOH�%HIHKOH�VSlWHVWHQV�EHL�(UUHLFKHQ�GHV�+DOWHSXQNWV�LP�DNWXHOOHQ�%ORFN�DXVJHI�KUW�1DFK�(QGH�GHV�)DKUDXIWUDJV�QLPPW�GHU�=XJ�ZLHGHU�DP�QRUPDOHQ�%HWULHE�WHLO�(U�NDQQ�DXFK�PLW�HLQHP�JHHLJQHWHQ�%HIHKO�JHVWRSSW�ZHUGHQ��VLHKH�UHFKWV��
9HUZHLV�DXI�HLQHQ�)ROJH�)DKUDXIWUDJ5HLFKW� HLQ� )RUPXODU� ]XU� %HVFKUHLEXQJ� HLQHV� ODQJHQ� )DKUDXIWUDJV� QLFKW� DXV�NDQQ�DQ�VHLQHP�(QGH�DXI�HLQHQ�)ROJHDXIWUDJ�YHUZLHVHQ�ZHUGHQ��+LHU]X�LVW�LQGHU�%ORFNVSDOWH�GHU�%XFKVWDEH�
 J
�JHIROJW�YRQ�GHU�1XPPHU�GHV�)ROJHDXIWUDJV�]� %�� ���� HLQ]XWUDJHQ�� (LQ� 
J
� RKQH� 1XPPHU� OlVVW� GHQ� )DKUDXIWUDJ� ZLHGHUYRQ� YRUQH�EHJLQQHQ��$XI� GLHVH�:HLVH�ZHUGHQ�(QGORVVFKOHLIHQ� JHELOGHW��'HUHUVWH�%ORFN�GHV�QHXHQ�)DKUDXIWUDJV�PXVV�LPPHU�PLW�GHP�OHW]WHQ�GHV�DOWHQ��EHUHLQVWLPPHQ�

UQQQQQQQQQQQQQXR ��ttt RR ���ttt RR J����ttt R[QQQQQQQQQQQQQ^

ÎÎ
UQQQQQQQQQQQQQXR Y����� R[QQQQQQQQQQQQQ^

UQQQQQQQQQQQQQXR ���ttt RR �����ttt R[QQQQQQQQQQQQQ^
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6HLWH���

$(� �$NWLRQHQ�HLQJHEHQ�lQGHUQ$NWLRQHQ�HU|IIQHQ�GHP�0RGHOOEDKQHU�YLHOH�0|JOLFKNHLWHQ�HLQHV�HUHLJQLVJHVWHXHUWHQ�%HWULHEV��(V�NDQQ�]�%�DXI�GLH�%HOHJXQJ�HLQHV�0HOGHUV��*�OWLJZHUGHQ�YRQ�)DKUVWUD�HQ��9HUVWHOOHQ�YRQ�6FKDOWHUQ�RGHU�GDV�(UUHL�FKHQ�HLQHU�0RGHOO]HLW�UHDJLHUW�ZHUGHQ��$OV�5HDNWLRQ�NRPPW�LP�ZHVHQWOLFKHQ�GLH�(U]HXJXQJ�YRQ�7DVWDWXU�EHIHKOHQ� LQ� )UDJH�� )RUWJHVFKULWWHQH�ZHUGHQ� ]�%�� DXFK�%DKQVFKUDQNHQ�� %DKQ�EHUJlQJH� RGHU�*HUlXVFK�PRGXOH�GXUFK�(LQ��$XVVFKDOWHQ�YRQ�/('V�RGHU�5HODLV�EHWUHLEHQ��%HLVSLHOH�VLHKH�.DSLWHO�������
$NWLRQ(V�LVW�GLH�1XPPHU���������GHU�$NWLRQ�DQ]XJHEHQ��'LHVH�1XPPHU�KDW�NHLQH�EHWULHEOLFKH�%HGHXWXQJ�
6FKDOWHU'LH�$NWLRQ�ZLUG� QXU� DXVJHI�KUW��ZHQQ� EHLGH�6FKDOWHU� HLQJHVFKDOWHW� VLQG�� �'DV� N|QQHQ� LP�hEULJHQ� DXFK]ZHL�7DVWHU�VHLQ��GLH�EHLGH�JOHLFK]HLWLJ�JHGU�FNW�VLQG���0LW�+LOIH�GHU�6FKDOWHU�NDQQ�GLH�$NWLRQ�]�%��GDXHUKDIWDXVJHVFKDOWHW�ZHUGHQ��6LQG� QXU 6FKDOWHU�DOV�$XVO|VHEHGLQJXQJ DQJHJHEHQ�XQG�GLH�)HOGHU�I�U� 
)5
��
3UL
XQG� 
=XJW\S
� VRZLH� DXFK� GLH� JHVDPWH� 7DEHOOH�PLW� GHQ� $XVO|VHEHGLQJXQJHQ� OHHU�� ZLUG� GLH� $NWLRQ� DOOHLQGXUFK�%HWlWLJHQ�GHU�6FKDOWHU�HLQ��RGHU�DXVJHVFKDOWHW�UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR $NWLRQ�HLQJHEHQ����������������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR )5��3UL��=XJ����������R������RR $NWLRQ�ttt 6FKDOWHU�tttt�tttt ttt t�t W\S�ttttttttttttttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR HLQ��W ttttV�/('�tttt 5HO�ttt %HI�ttttttttttttttttttttttttttt RR DXV��W ttttV�/('�tttt 5HO�ttt %HI�ttttttttttttttttttttttttttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVO|VH�%HOHJWPHOGHU�)DKUVWUD�H��=HLW������������������������RR G RR G 7\S��� EHVHW]W�JHVFKDOWHW��Q IUHL�QXU�ZHQQ�JHVFKDOWHW����RR G G V VWHKW��VY VWHKW�9��VU VWHKW�5��I IlKUW��IY��IU����RR tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt RR tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt RR tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt RR tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt RR tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt RR tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt tttt tt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�$(�I�U�$NWLRQHQ
)5��3UL��=XJW\S6ROO�GLH�$NWLRQ�QXU� I�U�HLQHQ�EHVWLPPWHQ�)DKUUHJOHU��EHVWLPPWH�=XJSULRULWlWHQ�RGHU�=XJW\SHQ�DXVJHI�KUWZHUGHQ��N|QQHQ�KLHU�HQWVSUHFKHQGH�$QJDEHQ�JHPDFKW�ZHUGHQ��6LQG�GLH�)HOGHU�DXVJHI�OOW��ZLUG�GLH�$NWLRQQXU� DXVJHO|VW�� ZHQQ� DOOH� %HGLQJXQJHQ� ]XWUHIIHQ�� %HL� 
3UL
 NDQQ� HLQ� %HUHLFK� HLQJHVWHOOW� ZHUGHQ�� 8P� GLH$NWLRQ�QXU�I�U�GLH�=XJSULRULWlWHQ�������DXV]XO|VHQ��LVW�DOV�%HUHLFK�����HLQ]XJHEHQ��'LH�HUVWH�=DKO�PDUNLHUWGHQ�%HJLQQ�GHV�%HUHLFKHV��:LUG�]�%��GHU�%HUHLFK�����HLQJHVWHOOW��VLQG�GDKHU�QXU�GLH�3ULRULWlWHQ����������JHPHLQW��'LH�JHZ�QVFKWHQ�=XJW\SHQ�ZHUGHQ�GXUFK�HLQH�
�
�DQ�HQWVSUHFKHQGHU�6WHOOH�PDUNLHUW�
HLQ��W ttttV:LUG�GLH�$NWLRQ�HLQJHVFKDOWHW��EOHLEW� VLH�HV� �DXFK�ZHQQ�GLH�$XVO|VHEHGLQJXQJHQ� LQ]ZLVFKHQ�QLFKW�PHKUYRUKDQGHQ� VLQG�� I�U�PLQGHVWHQV� GLH� KLHU� DQJHJHEHQH� =HLW� LQ� �HFKWHQ�� 6HNXQGHQ��'DQQ�ZLUG� VLH� DXVJH�VFKDOWHW��6LQG�GLH�$XVO|VHEHGLQJXQJHQ�GDQQ�LPPHU�QRFK�YRUKDQGHQ��ZLUG�VLH�HUQHXW�DXVJHO|VW�
HLQ��/('��5HO�,VW�GLH�$NWLRQ�HLQJHVFKDOWHW��OHXFKWHW�GLH�/('�XQG�GDV�5HODLV�LVW�LQ�$UEHLWVVWHOOXQJ��8P�HLQH�EOLQNHQGH�/(']X�HUKDOWHQ��PXVV�LKUH�/('�1XPPHU�XP������HUK|KW�ZHUGHQ�
HLQ��%HI�+LHU�N|QQHQ�7DVWDWXUEHIHKOH�HLQJHWUDJHQ�ZHUGHQ��6LH�ZHUGHQ�EHLP�(LQVFKDOWHQ�GHU�$NWLRQ�DXVJHI�KUW��'LH7UHQQXQJ� GHU�%HIHKOH� HUIROJW� GXUFK� HLQ� /HHU]HLFKHQ� RGHU� .RPPD�� 'HU� %HIHKO�� �%HL� )DKUUHJOHU� ��� 9RU�ZlUWVURXWH�����HLQVWHOOHQ�XQG�)DKUVWUD�H����VFKDOWHQ��Z�UGHQ�GHPQDFK�VR�HLQJHJHEHQ��� I���Y��������
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6HLWH���

DXV��W ttttV:LUG�GLH�$NWLRQ�EHHQGHW��EOHLEW�VLH�PLQGHVWHQV�I�U�GLH�KLHU�DQJHJHEHQH�=HLW�LQ��HFKWHQ��6HNXQGHQ�YRU�HL�QHP�HUQHXWHQ�$XVO|VHQ�JHVFK�W]W��6LQG�GLH�$XVO|VHEHGLQJXQJHQ�QDFK�9HUVWUHLFKHQ�GHU�6FKRQ]HLW�ZLHGHU�RGHU�LPPHU�QRFK��HUI�OOW��HUIROJW�HLQ�HUQHXWHV�$XVO|VHQ�GHU�$NWLRQ�
DXV��/('��5HO�6RODQJH�GLH�$NWLRQ�DXVJHVFKDOWHW�LVW��OHXFKWHW�GLH�/('�XQG�GDV�5HODLV�LVW�LQ�$UEHLWVVWHOOXQJ��8P�HLQH�EOLQ�NHQGH�/('�]X�HUKDOWHQ��PXVV�LKUH�/('�1XPPHU�XP������HUK|KW�ZHUGHQ�
DXV��%HI�+LHU�HLQJHWUDJHQH�%HIHKOH�ZHUGHQ�EHLP�%HHQGHQ�GHU�$NWLRQ�DXVJHI�KUW��6RQVW�ZLH�REHQ�EHL� 
HLQ�%HI�

$XVO|VH�%HOHJWPHOGHU�)DKUVWUD�H��=HLW*HIROJW� YRQ� HLQHU� 7\SDQJDEH� N|QQHQ� LQ� GLHVH� /LVWH� %HOHJWPHOGHU�� )DKUVWUD�HQ� RGHU� HLQH� 0RGHOO]HLW�LPPHU�YLHUVWHOOLJ�LP�)RUPDW� KKPP��HLQJHWUDJHQ�ZHUGHQ��%HL� 0S&�&ODVVLF NDQQ�GXUFK�HLQ�YRUDQJHVWHOOWHV
%
�DXFK�GHU�%HOHJWPHOGHU� GHU�%ORFN�� RGHU�+LOIVEORFNVWHFNNDUWH� DQJHVSURFKHQ�ZHUGHQ��'LH�$NWLRQ�EOHLEWHLQJHVFKDOWHW��VRODQJH�GLH�DQJHJHEHQHQ�%HGLQJXQJHQ�]XWUHIIHQ�%HLVSLHOH� ���  �%HOHJWPHOGHU����%���  �0HOGHU�GHV�%ORFNV������QXU�0S&�&ODVVLF�)���  �)DKUVWUD�H��������  �0RGHOO]HLW�������8KU7\S'XUFK�$QJDEH�GHV�7\SV�NDQQ�GLH�%HOHJWPHOGHU���)DKUVWUD�HQ��RGHU�=HLWDQJDEH�ZHLWHU�VSH]LIL]LHUW�ZHUGHQ�

'LH�$NWLRQ�ZLUG�DXVJHO|VW��ZHQQ7\S GHU�%HOHJWPHOGHU GLH�)DKUVWUD�H GLH�0RGHOO]HLW
���OHHU EHOHJW�LVW JHVFKDOWHW�LVW HUUHLFKW�LVWQ QLFKW�EHOHJW�LVW JHVFKDOWHW�LVW
V EHOHJW�LVW�YRQ�HLQHPVWHKHQGHQ�=XJ JHVFKDOWHW�LVW�XQG�YRQ�HLQHPVWHKHQGHQ�=XJ�EHOHJW�LVWVY EHOHJW�LVW�YRQ�HLQHPVWHKHQGHQ�=XJ YRUZlUWV JHVFKDOWHW�LVW�XQG�YRQ�HLQHPVWHKHQGHQ�=XJ YRUZlUWV�EHOHJW�LVWVU EHOHJW�LVW�YRQ�HLQHPVWHKHQGHQ�=XJ U�FNZlUWV JHVFKDOWHW�LVW�XQG�YRQ�HLQHPVWHKHQGHQ�=XJ U�FNZlUWV�EHOHJW�LVWI EHOHJW�LVW�YRQ�HLQHPIDKUHQGHQ�=XJ JHVFKDOWHW�LVW�XQG�YRQ�HLQHPIDKUHQGHQ�=XJ�EHOHJW�LVWIY EHOHJW�LVW�YRQ�HLQHPIDKUHQGHQ�=XJ�YRUZlUWV JHVFKDOWHW�LVW�XQG�YRQ�HLQHPIDKUHQGHQ�=XJ�YRUZlUWV�EHOHJW�LVWIU EHOHJW�LVW�YRQ�HLQHPIDKUHQGHQ�=XJ�U�FNZlUWV JHVFKDOWHW�LVW�XQG�YRQ�HLQHPIDKUHQGHQ�=XJ�U�FNZlUWV�EHOHJW�LVW

HUUHLFKW�LVWXQG�PLQGHVWHQVHLQH�ZHLWHUH%HGLQJXQJ�HUI�OOW�LVW

7DEHOOH����(UOlXWHUXQJ�GHU�$XVO|VHW\SHQ�YRQ�%HOHJWPHOGHUQ��)DKUVWUD�HQ�XQG�=HLWDQJDEHQ
%HL�3U�IXQJ�RE�HLQH�$NWLRQ�DXV]XO|VHQ�LVW��ZLUG�IROJHQGH�9RUJHKHQVZHLVH�DQJHZHQGHW��� 'LH�%HGLQJXQJVOLVWH�ZLUG�GHU�5HLKH�JHSU�IW��� :LUG�HLQH�HUI�OOWH�%HGLQJXQJ�DQJHWURIIHQ��ZLUG�GLH�$NWLRQ�DXVJHO|VW��� :LUG�HLQH�QLFKW�HUI�OOWH )DKUVWUD�HQ��RGHU�=HLWEHGLQJXQJ�YRP�7\S Q��V��VY��VU��I��IY RGHU�IU DQJHWURI�IHQ��ZLUG�GLH�$NWLRQ�DXVJHVFKDOWHW�(V�LVW�GDKHU�YRQ�DXVVFKODJJHEHQGHU�%HGHXWXQJ��ZR�LQ�GHU�/LVWH��YRUQH�RGHU�KLQWHQ��HLQH�%HGLQJXQJ�HLQ�JHWUDJHQ� LVW�� 'HU� (LQVWHLJHU� VROOWH� VLFK� GDKHU� ]XQlFKVW� DXI� GLH� LQ� 7DEHOOH� � KHOO� KLQWHUOHJWHQ� (LQJDEH�P|JOLFKNHLWHQ�EHVFKUlQNHQ��'LH�$NWLRQ�ZLUG�GDQQ�DXVJHO|VW��ZHQQ�HLQH�GHU�%HGLQJXQJHQ�HUI�OOW�LVW�
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�(� �=XJQXPPHUQDQ]HLJHQ�HLQJHEHQ�lQGHUQ:HQQ�HLQ�6WHOOWLVFK�YRUKDQGHQ�LVW� N|QQHQ�GRUW�=XJQXPPHUQDQ]HLJH�LQ�GHQ�%O|FNHQ�LQVWDOOLHUW�ZHUGHQ��)�UGHQ�(LQVWHLJHU�LVW�]XQlFKVW�QXU�LQWHUHVVDQW��GDVV�GLH�0S&�GLHVH�$Q]HLJHQ�EHWUHLEHQ�NDQQ�
;%� �([WUDV��%ORFNIROJHQ�HLQJHEHQ�lQGHUQ%ORFNIROJHQ�EHHLQIOXVVHQ�QLFKW�GHQ�%HWULHE��0LW�GHP�;%�)RUPXODU�NDQQ�VLFK�GHU�0RGHOOEDKQHU����/LVWHQPLW� MH����%O|FNHQ�]XVDPPHQVWHOOHQ��GHUHQ�=XJEHOHJXQJ�HU�ZlKUHQG�GHV�%HWULHEV�DQJH]HLJW�KDEHQ�ZLOO�'LH�%ORFNIROJHQ�HLJQHQ�VLFK�GDPLW�]�%��]XU��(LQVLFKWQDKPH��LQ�6FKDWWHQEDKQK|IH�RGHU�YHUGHFNWH�6WUHFNHQ�9RQ� GHQ� ��� %ORFNIROJHQ� NDQQ� LP� %HWULHE� LPPHU� QXU� HLQH� �PLW� �6WUJ�)�!�� LP� 6WDWXVIHQVWHU� DQ JH]HLJWZHUGHQ��:HOFKH�GDV�LVW��ZLUG�PLW�GHQ�7DVWHQ��3RV�!�XQG��(QGH!�GHU�5HLKH�QDFK�DXVJHZlKOW��%ORFNIROJHQRKQH�HLQHQ�HLQ]LJHQ�%ORFN�ZHUGHQ�GDEHL��EHUJDQJHQ��+LQWHU� MHGHU�%ORFN QXPPHU�ZHUGHQ�ZDKOZHLVH�GLH1XPPHU�� GHU� /RNQDPH� RGHU� GHU� =XJQDPH� GHV� )DKUUHJOHUV� DQJHJHEHQ�� GHU� VLFK� PRPHQWDQ� LP� %ORFNEHILQGHW��YJO��6HLWH�����

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNIROJHQ�I�U�6WDWXVDQ]HLJH��������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 1DPH�����������%ORFNIROJH����������������������������������RR ��tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR 7����tttt�tttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR ��tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR 7����tttt�tttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR ��tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR 7����tttt�tttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�;%�I�U�%ORFNIROJHQ
1DPH'HU����=HLFKHQ�ODQJH�1DPH�GHU�%ORFNIROJH�ZLUG�LP�6WDWXVIHQVWHU�DOV�hEHUVFKULIW�DQJHJHEHQ�
7���8P�GLH�$Q]HLJH�GHU�%ORFNIROJH�GXUFK�HLQH�%HGLHQXQJVKDQGOXQJ�LP�6WHOOWLVFK�DXV]XO|VHQ��N|QQHQ�KLHU�]ZHL7DVWHUQXPPHUQ�DQJHJHEHQ�ZHUGHQ�
%ORFNIROJH,Q�GLHVH�/LVWH�ZHUGHQ�GLH�1XPPHUQ�GHU�]X��EHUZDFKHQGHQ�%O|FNH�HLQJHJHEHQ��/HHUIHOGHU�RGHU�)HOGHU�PLW1XOOHQ�ZHUGHQ�VSlWHU�LQ�GHU�$Q]HLJH�]X�/HHU]HLOHQ�
;*� �*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�HLQJHEHQ�lQGHUQ+LHUPLW�N|QQHQ����*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�EHVFKULHEHQ�ZHUGHQ��6LH�PHVVHQ�DXWRPDWLVFK�GLH�XP�JHUHFKQHWH�9RUELOGJHVFKZLQGLJNHLW�HLQHV�GXUFKIDKUHQGHQ�=XJHV�XQG� VSHLFKHUQ�GHQ� MHZHLOV� OHW]WHQ�:HUWDE��=XVlW]OLFKH�(OHNWURQLN�ZLUG�KLHUI�U�QLFKW�EHQ|WLJW��)�U�GHQ�(LQVWHLJHU�LVW�GDV�MHGRFK�QRFK�QLFKW�ZLFKWLJ�
;.� �.DOWODXIDQKHEXQJHQ�HLQJHEHQ�lQGHUQ'LH� I�U� ZDUP� JHIDKUHQH� /RNV� IHVWJHOHJWHQ� *HVFKZLQGLJNHLWVZHUWH� VWHOOHQ� VLFK� EHL� NDOWHQ� 0RWRUHQ� XQG*HWULHEHQ� PHLVWHQV� DOV� ]X� QLHGULJ� KHUDXV�� 'LHVHV� )RUPXODU� GLHQW� ]XU� LQGLYLGXHOOHQ� $QKHEXQJ� GHU*HVFKZLQGLJNHLWHQ�QRFK�QLFKW�ZDUPJHIDKUHQHU�7ULHEIDKU]HXJH��'D�HV�QLFKW�]XYHUOlVVLJ�P|JOLFK�LVW��I�U�DOOH6SXUZHLWHQ��/RNW\SHQ�XQG��IDEULNDWH�JHOWHQGH�VWDQGDUGLVLHUWH�.DOWODXIDQKHEHZHUWH�YRU]XJHEHQ��PXVV�GHU0RGHOOEDKQHU�GLHVH�:HUWH�VHOEVW�LQ�HLJHQHQ�9HUVXFKHQ�HUPLWWHOQ��'DPLW�ZROOHQ�ZLU�GHQ�(LQVWHLJHU�MHGRFKQRFK�QLFKW�EHODVWHQ�
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;/� �=XJQXPPHU�/HVHVWHOOHQ�HLQJHEHQ�lQGHUQ(LQ�VLQQYROOHU�(LQVDW]�YRQ�=XJQXPPHUQ�/HVHV\VWHPHQ� LVW�EHL�GHU�0S&�NDXP�YRUVWHOOEDU��6FKOLH�OLFK� LVWKLHU�HLQH�=XJQXPPHUQOHVXQJ��EHUIO�VVLJ��GD�GDV�3URJUDPP�GLH�1XPPHUQ�DOOHU�JHVWHXHUWHQ�=�JH�EHUHLWVNHQQW�� /HGLJOLFK� I�U� GHQ� (PSIDQJ� YRQ� =�JHQ� DXV� GHP� QLFKW� 0S&�JHVWHXHUWHQ� %HUHLFK� LVW� HLQH$QZHQGXQJVP|JOLFKNHLW� GHQNEDU�� %HL� 0S&�&ODVVLF LVW� GHU� DXWRPDWLVFKH� (PSIDQJ� YRQ� =�JHQ� DXV� GHPQLFKW�0S&�JHVWHXHUWHQ�%HUHLFK� MHGRFK�PLW� EHVRQGHUHQ�(LQJDEHQ� LP�%ORFNIRUPXODU� EHUHLWV�P|JOLFK� �YJO�%HLVSLHO� LP� $QZHQGHUKDQGEXFK��� %HL� 0S&�'LJLWDO ZlUHQ� I�U� GHQ� DXWRPDWLVFKHQ� (PSIDQJ� YRQ� /RNV/HVHJHUlWH� DOOHUGLQJV�Q|WLJ�� XP� VLH�PLW� LKUHU� ULFKWLJHQ�'HNRGHUQXPPHU� DQVSUHFKHQ� ]X� N|QQHQ�� -HGRFKZLUG� VLFK� JHUDGH� GHU� (LQVWHLJHU� NHLQH� WHXUHQ� 3HULSKHULHJHUlWH� �/HVHJHUlW�� &RPSXWHUDQVFKOXVV�7UDQVSRQGHU�HWF���DQVFKDIIHQ��GLH�QDFK�NRPSOHWWHP�(LQEDX�GHU�0S&�ZLHGHU��EHUIO�VVLJ�ZHUGHQ�
;6� �6FKDOWHU�7DVWHU�/('�=XRUGQXQJ�HLQJHEHQ�lQGHUQ:HQQ�HLQ�6WHOOWLVFK�YRUKDQGHQ� LVW� NDQQ�PDQ�GDV�;6�)RUPXODU�XQWHU�JHZLVVHQ�8PVWlQGHQ�JHEUDXFKHQ�0DQ�NDQQ�GDPLW�6FKDOWHUQ�HLQH�$Q]HLJH�/('�]XRUGQHQ�RGHU�7DVWHU�DOV�6FKDOWHU�GHILQLHUHQ�XQG�XPJHNHKUW�'HU�(LQVWHLJHU�NRPPW�JHZLVV�RKQH�GDV�;6�)RUPXODU�DXV�
;=� �=XRUGQXQJ�GHU�:HLFKHQQXPPHUQ�]X�GHQ�)XQNWLRQVGHNRGHUQ'LHVHV�)RUPXODU�LVW�QXU�LQ�GHQ� 0S&�'LJLWDO�9HUVLRQHQ�I�U� 6HOHFWUL[ XQG�=LPR HQWKDOWHQ��'DV�QDFKIROJHQG]XP�6HOHFWUL[�6\VWHP�ZLHGHUJHJHEHQH�=LWDW�EHWULIIW�DXFK�GDV�=LPR�6\VWHP��(V�LVW�GHP�%XFK�Ä6(/(&75,;��0RGHOOEDKQ�GLJLWDO³�� ��75,;�0$1*2/'�*PE+��������:HUQHU�.UDXV��HQWQRPPHQ��)XQNWLRQV�'HFRGHU�P�VVHQ EHL�FRPSXWHUJHVWHXHUWHP�%HWULHE� LPPHU�DXI�GLH�%HWULHEVDUW� �+DOENDQDOEHWULHE��HLQJH�VWHOOW�VHLQ��GDV�KHL�W�]XU�%HWlWLJXQJ�YRQ�DFKW�0DJQHWDUWLNHOQ�XQG�GDPLW�I�U�]ZHL�)XQNWLRQV�'HFRGHU�ZLUG�HLQH�$GUHVVHYHUZHQGHW��ZREHL�HLQ�'HFRGHU�DXI�GHQ�VRJ��XQWHUHQ�+DOENDQDO�XQG�GHU�DQGHUH�DXI�GHQ�REHUHQ�HLQJHVWHOOW�VHLQ�PXVV��'HNRGHUDGUHVVHQ��GLH�LQ�GLHVHP�)RUPXODU�I�U�:HLFKHQ�YHUJHEHQ�VLQG��N|QQHQ�QLFKW�PHKU�I�U�/RNGHNRGHUYHUJHEHQ� ZHUGHQ�� 0S&� OHKQW� GDKHU� GLH� $QZDKO� YRQ� /RNV� � )DKUUHJOHU�1XPPHUQ�� PLW� GHUDUWLJHQ'HNRGHUDGUHVVHQ�LP�%HWULHE�PLW�IROJHQGHU�%LOGVFKLUPPHOGXQJ�DE�$GUHVVH�)�LVW�LP�)RUPXODU�;=�EHUHLWV�I�U�:HLFKHQ�YHUJHEHQ(EHQVR�ZLUG� GHU� 9HUVXFK�� HLQH�'LJLWDOZHLFKH� �1XPPHU� ��� � ����� ]X� VFKDOWHQ�� I�U� GLH� LP� ;=�)RUPXODUNHLQH�'HNRGHUDGUHVVH�YHUJHEHQ�ZRUGHQ�LVW��PLW�HLQHU�0HOGXQJ�EHDQWZRUWHW�,P�)RUPXODU�;=�LVW�NHLQH�$GUHVVH�I�U�:HLFKH�:�HLQJHWUDJHQ

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR =XRUGQXQJ�GHU�:HLFKHQQXPPHUQ�]X�GHQ�)XQNWLRQVGHNRGHUQ��������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR $Q�6HOHFWUL[�)XQNWLQVGHNRGHU�DQJHVFKORVVHQH�:HLFKHQ�KDEHQ�����RR LQ�GHU�0S&�GLH�1XPPHUQ����������'LH�MHZHLOV�HUVWHQ���:HLFKHQ��RR �]�%�����������JHK|UHQ�]XP�817(5(1��GLH�OHW]WHQ���������������RR ]XP�2%(5(1�+DOENDQDQO�GHU�DQJHJHEHQHQ�'HNRGHUDGUHVVH����������RR RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�]XU�=XRUGQXQJ�YRQ�:HLFKHQ�]X�'HNRGHUDGUHVVHQ
3&� �6WUHFNHQ�YRQ�3&�]X�3&�HLQJHEHQ��lQGHUQ��VLFKWHQ'LHVHV�)RUPXODU�LVW�QLFKW�LQ�MHGHU�0S&�9HUVLRQ�HQWKDOWHQ�XQG�I�U�GHQ�(LQVWHLJHU�HUVW�UHFKW�RKQH�%HGHXWXQJ�
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����� 3URJUDPP]ZHLJH�]XP�6LFKWHQ�GHU�'DWHQ$OOH�3URJUDPP]ZHLJH�GLHVHU�5XEULN�KDEHQ�HLQ� �6�� � VLFKWHQ��DOV�]ZHLWHQ�%XFKVWDEHQ� LQ� LKUHP�.XU]WH[W�6LH� JHVWDWWHQ� HLQ� %OlWWHUQ� LQ� EHUHLWV� DXVJHI�OOWHQ� )RUPXODUHQ�� 1DFK� $XIUXI� HLQHV� 6LFKWHQ�=ZHLJV� �]�%�%6  %ORFNGDWHQ� VLFKWHQ�� ZLUG� GDV� )RUPXODU� PLW� GHU� NOHLQVWHQ� YRUKDQGHQHQ� $UWLNHOQXPPHU� DQJH]HLJW�$QVFKOLH�HQG�NDQQ�HQWZHGHU�HLQH�NRQNUHWH�$UWLNHOQXPPHU�DQJHJHEHQ�RGHU�PLW�GHQ�3IHLOWDVWHQ�JHEOlWWHUWZHUGHQ��'LH� 7DVWHQ� �3IHLO� OLQNV!� XQG� �3IHLO� UHFKWV!� ]HLJHQ� GDV� )RUPXODU�PLW� GHU� QlFKVWHQ� QLHGULJHUHQE]Z�� K|KHUHQ� YRUKDQGHQHQ�$UWLNHOQXPPHU� DQ��'LH� EHLGHQ� DQGHUHQ�3IHLOWDVWHQ� �DXI!� XQG� �DE!� EOlWWHUQOHGLJOLFK�LQ�GHQ�YRUKDQGHQHQ�$UWLNHOQXPPHUQ�XQG�ODVVHQ�GDV�]XOHW]W�DQJH]HLJWH�)RUPXODU�XQYHUlQGHUW�:LH��EOLFK�ZHUGHQ�GLH�3URJUDPP]ZHLJH�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�ZLHGHU�YHUODVVHQ�%HLP�6LFKWHQ�GHU�6WUHFNHQ�)DKUVWUD�HQIRUPXODUH NDQQ�]ZLVFKHQ�HLQHU�6RUWLHUXQJ�QDFK�DXIVWHLJHQGHQµYRQ�%ORFN¶�1XPPHUQ� XQG� QDFK� DXIVWHLJHQGHQ� )DKUVWUD�HQQXPPHUQ� JHZHFKVHOW� ZHUGHQ�� +LHU]X� LVWDQVWHOOH�GHV�µYRQ�%ORFNV¶�E]Z��DQVWHOOH�GHU�)DKUVWUD�HQQXPPHU�HLQH���XQG�GDQQ�(17(5�HLQ]XJHEHQ�
����� 3URJUDPP]ZHLJH�]XP�/|VFKHQ�GHU�'DWHQ$OOH�3URJUDPP]ZHLJH�GLHVHU�5XEULN�KDEHQ�HLQ��/�� � O|VFKHQ��DOV�]ZHLWHQ�%XFKVWDEHQ� LQ� LKUHP�.XU]WH[W�%LV� DXI� ZHQLJH� $XVQDKPHQ�� DXI� GLH� QDFKIROJHQG� HLQJHJDQJHQ� ZLUG�� VLQG� DOOH� /|VFK�=ZHLJH� �]�%�%/  %ORFNGDWHQ�O|VFKHQ��QDFK�GHP�JOHLFKHQ�6FKHPD�DXIJHEDXW��'LH�SULQ]LSLHOOH�9RUJHKHQV ZHLVH�VROO�PLWGHP�/|VFKHQ�HLQHV�%ORFNIRUPXODUV�HUOlXWHUW�ZHUGHQ�1DFK� GHP� $XIUXI� GHV� 3URJUDPP]ZHLJV� %/� ZHUGHQ� ]XQlFKVW� GLH� %ORFNQXPPHUQ� DOOHU� YRUKDQGHQHQ)RUPXODUH�DQJH]HLJW��0LW�GHQ�3IHLOWDVWHQ��KRFK!�XQG��UXQWHU!�NDQQ�GDQQ�HLQH�KHOOH�+LQWHUOHJXQJ�DXI�GDV]X�O|VFKHQGH�%ORFNIRUPXODU�SRVLWLRQLHUW�ZHUGHQ��(LQ�'UXFN�DXI�GLH�7DVWH��(QWI!�PDUNLHUW�GLH�%ORFNQXPPHULQ� HLQHU� DQGHUHQ� )DUEH� XQG� SRVLWLRQLHUW� GLH� KHOOH� +LQWHUOHJXQJ� HLQ� )RUPXODU� ZHLWHU�� (LQ� QRFKPDOLJHV%HWlWLJHQ�GHU�7DVWH��(QWI!�Z�UGH�MHW]W�GDV�IROJHQGH�%ORFNIRUPXODU�LQ�JOHLFKHU�:HLVH�PDUNLHUHQ�6LQG�DOOH�]X�O|VFKHQGHQ�)RUPXODUH�PDUNLHUW��ZLUG�GLH�(17(5�7DVWH�JHGU�FNW��'LH�PDUNLHUWHQ�$UWLNHO�ZHU�GHQ�QXQ�QRFK�HLQPDO�DXIJHOLVWHW�XQG�HV�ZLUG�HLQH�DEVFKOLH�HQGH�%HVWlWLJXQJ�GHV�/|VFKHQV�YHUODQJW��*H�EHQ�6LH��M!�HLQ�XP�GDV�/|VFKHQ�DXV]XI�KUHQ�RGHU�� Q!�E]Z���(6&!�XP�GHQ�/|VFKYRUJDQJ�DE]XEUHFKHQ�

/|VFK]ZHLJH�]XU�$UWLNHO�EHUVLFKW�DXIUXIHQ�'D� QDFK� GHP� $XIUXIHQ� GHU� /|VFK]ZHLJH� LPPHU� HLQH� $XIOLVWXQJ� GHU� MHZHLOV� YRUKDQGHQHQ$UWLNHO�HUIROJW��N|QQHQ�GLHVH�3URJUDPP]ZHLJH�DXFK�]XU�$Q]HLJH� OHGLJOLFK�GLHVHU�$XIOLVWXQJYHUZHQGHW�ZHUGHQ�
6/� �6WUHFNHQ�)DKUVWUD�HQ�O|VFKHQ0LW�GHQ�7DVWHQ���������NDQQ�HLQH�6RUWLHUXQJ�GHU�6WUHFNHQ�)DKUVWUD�HQ�QDFK�DXIVWHLJHQGHQ� µYRQ�%ORFN¶��
QDFK�%ORFN
��XQG�)DKUVWUD�HQQXPPHUQ�JHZlKOW�ZHUGHQ�� ,P�hEULJHQ� IXQNWLRQLHUW� GLHVHU�3URJUDPP]ZHLJZLH�REHQ�EHVFKULHEHQ�
7/� �'RSSHOWUHQQVWHOOHQ�O|VFKHQ$OOH� JHVSHLFKHUWHQ� 'RSSHOWUHQQVWHOOHQ� ZHUGHQ� DXIJHOLVWHW�� $QVFKOLH�HQG� ZLUG� JHIUDJW�� RE� DOOH� JHO|VFKWZHUGHQ�VROOHQ��%HDQWZRUWHQ�6LH�GLH�)UDJH�PLW�� M!�RGHU��Q!�E]Z���(6&!�
9/� �)DKUUHJOHU�9RUHLQVWHOOXQJHQ DXI�6WDQGDUGZHUWH�VHW]HQ0DUNLHUWH�)DKUUHJOHU�9RUHLQVWHOOXQJHQ�ZHUGHQ�QLFKW�JHO|VFKW��VRQGHUQ�DXI�GLH� LP�3URJUDPP�YHUDQNHUWHQ6WDQGDUGZHUWH�JHVHW]W�
2/� �2SWLRQHQ�DXI�6WDQGDUGZHUWH�VHW]HQ(V�ZHUGHQ� ]XQlFKVW� GLH�6WDQGDUGZHUWH� GHU�2SWLRQHQ� DXIJHOLVWHW��'XUFK�'U�FNHQ� GHU� 7DVWH� � M!� N|QQHQGLHVH�6WDQGDUG�(LQVWHOOXQJHQ��EHUQRPPHQ�ZHUGHQ�

7LS
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��� 3URJUDPPWHLO��&RPSXWHUVWHXHUXQJ�
:DV�GLH�&RPSXWHUVWHXHUXQJ�EHUHLWV�LQ�GHU�'HPRYHUVLRQ�XQG�RKQH�+DUGZDUH�NDQQ6LQG�GLH�'DWHQ�GHU�]X�VWHXHUQGHQ�$QODJH��RGHU�]XPLQGHVW�HLQHV�7HLOV�GDYRQ��HLQJHJHEHQ�ZRUGHQ��LVW�GLH$XVI�KUXQJ�GHU�&RPSXWHUVWHXHUXQJ�DXFK�LQ�GHU�'HPRYHUVLRQ�XQG�RKQH�0S&�+DUGZDUH�EHUHLWV�P|JOLFK��DOOHUGLQJV�QXU�LP�6LPXODWLRQVEHWULHE��YJO�� 
6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ
��6HLWH�����%HL�0S&�'LJLWDO LVW� RKQH�0S&�(OHNWURQLN� VRJDU� HLQ� HFKWHU�%HWULHE� �MHGRFK�RKQH�hEHUZDFKXQJ��P|JOLFK�'D]X�VLQG�GDV�'LJLWDO�,QWHUIDFH��GLH�=HQWUDOHLQKHLW�VRZLH�PLQGHVWHQV�HLQH�/RN�PLW�'HNRGHU�HUIRUGHUOLFK��0LW'HNRGHUQ� YHUVHKHQH� :HLFKHQ� ODVVHQ� VLFK� HLQ]HOQ� RGHU� DOV� 7HLO� HLQHU� )DKUVWUD�H� VFKDOWHQ�� 0LW� GHU'HPRYHUVLRQ� YHUI�JW� GHU�'LJLWDOEDKQHU� GDPLW� �EHU� HLQH� NRPSOHWWH� )DKUVWUD�HQVFKDOWXQJ�� GLH� ]�%�� EHL0lUNOLQ�'LJLWDO�GDV�=XVDW]JHUlW��PHPRU\��YROOVWlQGLJ�HUVHW]HQ�NDQQ�
$QVFKOXVV�GHV�'LJLWDO�,QWHUIDFH DQ�GHQ�3& �QXU�0S&�'LJLWDO�'DV�'LJLWDO�,QWHUIDFH�ZLUG�DQ�HLQH�GHU�EHLGHQ�VHULHOOHQ�3&�6FKQLWWVWHOOHQ��&20���&20���DQJHVFKORVVHQ�'LH�JHZlKOWH�6FKQLWWVWHOOH�LVW�LP�2(�)RUPXODU��6HLWH� ����DQ]XJHEHQ��9HUI�JW�HLQ�3&�QXU��EHU�HLQH�HLQ]LJHVHULHOOH�6FKQLWWVWHOOH��LVW�VLH�PLW�&20��EH]HLFKQHW�
$QVFKOXVV�ZHLWHUHU�'LJLWDO�.RPSRQHQWHQ �QXU�0S&�'LJLWDO�'HU� $QVFKOXVV� YRQ� 'LJLWDO�,QWHUIDFH�� 'LJLWDO�=HQWUDOH�� /HLVWXQJVYHUVWlUNHU�� &RQWUROJHUlWHQ� HWF�� XQWHUHLQ�DQGHU�VRZLH�DQ�GHQ�7UDIR�XQG�GLH�6FKLHQHQ�LVW�GHU�MHZHLOLJHQ�6\VWHPEHVFKUHLEXQJ�]X�HQWQHKPHQ��)�U�GLH/RNVWHXHUXQJ��:HLFKHQ��XQG�)DKUVWUD�HQVFKDOWXQJ�PLW� 0S&�'LJLWDO VLQG�GDPLW�DOOH�$QVFKO�VVH�JHWlWLJW�
����� %HJLQQ�XQG�(QGH�GHV�)DKUEHWULHEV
%LWWH�(LQVWHLJHQ����)�U�GLH�$XIQDKPH�GHV�0S&�6WHXHUXQJVEHWULHEV�VLQG�IROJHQGH�3XQNWH�]X�HUOHGLJHQ��� &RPSXWHU�HLQVFKDOWHQ��� 1HW]WHLO�17���EHL�0S&�'LJLWDO DXFK�GLH�.RPSRQHQWHQ�GHV�'LJLWDOV\VWHPV��HLQVFKDOWHQ��� /DXIZHUN�XQG�9HU]HLFKQLV�HLQVWHOOHQ��LQ�GHP�VLFK�GDV�0S&�3URJUDPP�EHILQGHW�D��DQ�GHU�'26�(LQJDEHDXIIRUGHUXQJ�]�%��PLW�� F� �(17(5!�XQG��FG?PSF�� �(17(5!�E��DXI�:LQGRZV�(EHQH�]�%��GHQ�([SORUHU�VWDUWHQ�XQG�DXI�GDV�9HU]HLFKQLV� PSF�� GRSSHONOLFNHQ��� 0S&�3URJUDPP�VWDUWHQD��DQ�GHU�'26�(LQJDEHDXIIRUGHUXQJ�GXUFK�(LQJDEH�YRQ� PSF��(17(5!�E]Z��PSFG �(17(5!�E��DXI�:LQGRZV�(EHQH�'RSSHONOLFN�DXI�GLH�'DWHL� PSF�H[H E]Z�PSFG�H[H��� $QODJH�'DWHQ�PLW�GHP�3URJUDPP]ZHLJ�'/�OHVHQ��� &RPSXWHUVWHXHUXQJ�PLW�GHP�3URJUDPP]ZHLJ�&6�DXVI�KUHQ��� 5HVWOLFKH�1HW]WHLOH��17��RGHU�17���17)63��HLQVFKDOWHQ�%HL�HLQHU�6LPXODWLRQ�GHV�%HWULHEV��HQWIDOOHQ�GLH�3XQNWH���XQG����(LQVFKDOWHQ�GHU�1HW]WHLOH��3XQNW� �� NDQQ� DXFK� DXWRPDWLVFK� GXUFK� GDV� 3URJUDPP� HUIROJHQ�� +LHUI�U� LVW� GHU� ]XVlW]OLFKHPSIRKOHQH�(OHNWURQLNEDXVWHLQ�617 �VLHKH�3UHLVOLVWH�3DNHW� ���� HUIRUGHUOLFK�� GHU� GLH�1HW]�WHLOH�HLQVFKDOWHW�VRODQJH�GHU�3URJUDPP]ZHLJ�&6�DNWLY�LVW�
+DOOR�,QWHUIDFH�����" �QXU�I�U�0S&�'LJLWDO�$OV�(UVWHV�ZLUG�GLH�6HQGHEHUHLWVFKDIW GHV�'LJLWDO�,QWHUIDFHV�DEJHIUDJW�XQG�GDV�(UJHEQLV�GXUFK�HLQH�%LOG�VFKLUPPHOGXQJ� DQJH]HLJW�� $XFK� ZlKUHQG� GHV� %HWULHEV� ZLUG� GLH� 6HQGHEHUHLWVFKDIW� GHV� 'LJLWDO�,QWHUIDFHODXIHQG� �EHUSU�IW�� %OHLEW� VLH� �]�%��ZHLO� HLQ�.XU]VFKOXVV� YRUOLHJW�� I�U�PHKU� DOV� ��6HNXQGHQ� DXV�� ZLUG� GHU*HQHUDO�1RWKDOW�HLQJHVFKDOWHW�XQG�IROJHQGH�)HKOHUPHOGXQJ�DXVJHJHEHQ�'LJLWDO�,QWHUIDFH�QLFKW�EHUHLW�DQ�&20:LUG� DQVFKOLH�HQG� ZLHGHU� 6HQGHEHUHLWVFKDIW� IHVWJHVWHOOW�� HUVFKHLQW� HUQHXW� HLQH� 0HOGXQJ� �V�X���� 'HU*HQHUDO�1RWKDOW�EOHLEW�HLQJHVFKDOWHW�XQG�PXVV�GXUFK�'U�FNHQ�GHU�/HHUWDVWH�ZLHGHU�DXIJHKREHQ�ZHUGHQ�'LJLWDO�,QWHUIDFH�EHUHLW�DQ�&20

ÎÎ
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6HLWH���

0S&�(OHNWURQLN�DQJHVFKORVVHQ"1DFK�GHP�6WDUW�GHU�&RPSXWHUVWHXHUXQJ�SU�IW�GDV�3URJUDPP��RE�DQ�GHQ�LP�3URJUDPP]ZHLJ�$3��YJO��6HLWH��� HLQJHVWHOOWHQ� 3RUWDGUHVVHQ� HLQH�0S&�(OHNWURQLN� DQJHVFKORVVHQ� �E]Z�� RE� VLH� HLQJHVFKDOWHW�� LVW�� :LUGNHLQH�(OHNWURQLN�HUNDQQW��KDW�HV�]� %��DXFK�NHLQHQ�6LQQ��DXI�%HOHJWPHOGXQJHQ�YRQ�GHU�$QODJH�]X�ZDUWHQ�'DV�3URJUDPP�VFKDOWHW�GDQQ�DXWRPDWLVFK� LQ�GHQ�6LPXODWLRQVPRGXV�XQG�PLW�GHP�+DXSWVFKDOWHU� 
6
� �YJO�6HLWH�����NDQQ�GDQQ�]ZLVFKHQ�PDQXHOOHU�XQG�DXWRPDWLVFKHU�6LPXODWLRQ�JHZlKOW�ZHUGHQ�'LH� %HIHKOH� ($ XQG� (( �(OHNWURQLN  DEJHVFKDOWHW � HLQJHVFKDOWHW�� HUODXEHQ� HLQ� PDQXHOOHV� 8PVFKDOWHQ]ZLVFKHQ�6LPXODWLRQ�XQG�(FKWEHWULHE�
%LOGVFKLUPDXIEDX�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ%HL�HLQHU�'HPRYHUVLRQ�RKQH�0S&�(OHNWURQLN�ZLUG�GHU�%LOGVFKLUP�HWZD�ZLH�XQWHQ�GDUJHVWHOOW�DXV�VHKHQ��'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ�(LQWUDJXQJHQ�ZLUG�LP�.DSLWHO�������DE�6HLWH� �� HUOlXWHUW�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&����P�77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�I�U�0lUNOLQ�'LJLWDO��������'HPR��RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR =XJVWDQGRUWH�R ttttttttt =HLW��������0 ��������������%6):59����������R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR R .HLQ�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�DQ�&20� RR R (YHQWXHOO�1XPPHU�GHV�&20�3RUWV�LP�)RUPXODU�2(�lQGHUQ���������RR R RR R 0S&�(OHNWURQLN� �DXV��'DWHQ�YRQ�GRUW�ZHUGHQ�LJQRULHUW� RR R RR R $UEHLWVVSHLFKHU������%\WHV�IUHL������������������������������RR R RR R 03&B%(75�67'�������������������������������������������������RR R 0S&�����%HWULHEVVWXQGHQ�YRP�WW�PP�MM��KK�PP�8KU�HLQJHOHVHQ���RR R RR R %HWULHEVGDWHQ�QLFKW�HLQJHOHVHQ�������������������������������RR R 6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ���HLQ��������������������������RR R HFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFI RR R GXQDEKlQJLJ�YRQ�LKUHU�*HVFKZLQGLJNHLW�HUUHLFKHQ�GLH�=�JH��G RR R GMHW]W�QDFK�MHZHLOV�7 ���6HNXQGHQ�GHQ�QlFKVWHQ�$EVFKQLWW��G RR R JFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFK RR R RR R RR R RR R RR R RR R )DKUUHJOHU���D���58���������3�����/���Y����D���F����K����R����RR R /RNQDPH��������9������������������EK��U����E���V����+����X����R[�3RV�!QQ�(QGH!jQ=XJQDPH�������QQQ0RW��QQQQQQQ \���[���6�.X '7 6/ +J +I+V5I (N�^$EELOGXQJ�����%LOGVFKLUPDXIEDX�HLQHU�0S&�'LJLWDO�'HPRYHUVLRQ�EHLP�6WDUW�GHU�&RPSXWHUVWHXHUXQJ
,VW�GDV�3URJUDPP�QLFKW�LP�6LPXODWLRQVPRGXV��NDQQ�GLH�IROJHQGH�JHOEH�0HOGXQJ�HUVFKHLQHQ�

%LWWH�GLH�6WHFNNDUWHQ�$XIWHLOXQJ�LP�=ZHLJ�$6�SU�IHQ�8P�DOOH�HLQJHJHEHQHQ�$UWLNHO�DQ]XVWHXHUQ�IHKOHQ�
(V�IROJW�HLQH�/LVWH�IHKOHQGHU�6WHFNNDUWHQ�PLW�MH�HLQHP�+LQZHLV�DXI�HLQH�6WDWXVDQ]HLJH��]�%��VLHKH�)����5X�IHQ�6LH�GLH�$Q]HLJHQ�DXI�XQG�VXFKHQ�6LH��PLW�GHU��(QGH!�7DVWH��DQ�GHUHQ�(QGH�QDFK�JUDX�JHVFKULHEHQHQ$UWLNHOQ��'LHVH�$UWLNHO�WDXFKHQ�]ZDU�LQ�LUJHQGHLQHP�)RUPXODU�DXI��ZHUGHQ�DEHU�YRQ�GHU�LP�=ZHLJ�$6�GHV*UXQGPHQ�V�YRUJHQRPPHQHQ�$XIWHLOXQJ�GHU�6WHFNNDUWHQ�QLFKW�HUIDVVW�XQG�LP�%HWULHE�QLFKW�DQJHVWHXHUW�
(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ9RU�%HWULHEVEHJLQQ�ZLUG�LPPHU�JHIUDJW��RE�HLQH�%HWULHEVVLWXDWLRQ�HLQJHOHVHQ�ZHUGHQ�VROO��'DGXUFK�Z�UGHGDV� 3URJUDPP� ZLHGHU� DXI� GHQ� 6WDQG� GHV� OHW]WHQ� %HWULHEVHQGHV� JHEUDFKW�� ,P� 2(�)RUPXODU� NDQQ� GLHVWDQGDUGPl�LJH�%HDQWZRUWXQJ�GLHVHU�)UDJH�PLW��M!�HLQJHVWHOOW�ZHUGHQ�

I�U�$GUHVVH���HLQJHVWHOOWHU�'HNRGHUW\S

�

�
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6HLWH���

'DQDFK�ZHUGHQ�LPPHU�DOOH�YRQ�=�JHQ�EHVHW]WHQ�)DKUVWUD�HQ�]XU�6LFKHUKHLW�QRFK�HLQPDO�QHX�JHVFKDOWHW�,P�6WDWXVIHQVWHU�ZLUG�VRODQJH�DXI�GHQ�)DKUVWUD�HQ�6WDWXV��)���XPJHVFKDOWHW��$QVFKOLH�HQG�YHUKDUUW�GDV3URJUDPP�LP�=XVWDQG��*HQHUDO�1RWKDOW���(U�ZLUG�PLW�GHU�/HHUWDVWH�DXIJHO|VW�
(QGH�GXUFK��(6&!'DV�%HHQGHQ�GHV�%HWULHEV�ZLUG�PLW�GHU�7DVWH��(6&!�HLQJHOHLWHW��(V�HUIROJW�LQ���6WXIHQ�

0HOGXQJ $QWZRUW :LUNXQJ
�M! :HLWHU�EHL�6WXIH��� %HWULHE�EHHQGHQ"��M�Q��B �Q!���(6&! )RUWVHW]XQJ�GHV�%HWULHEV
NHLQH $OOH�=�JH�IDKUHQ�DQV�(QGH�LKUHU�UH�VHUYLHUWHQ�6WUHFNH��'DQQ�ZHLWHU�EHL���/HHUWDVWH! (LQVFKDOWHQ�GHV�*HQHUDO�1RWKDOWV�1DFK�6WLOOVWDQG�GHU�=�JH�ZHLWHU�EHL��� 'HU�%HWULHE�ZLUG�EHHQGHW��ZHQQ�DOOH�=�JH�]XP6WLOOVWDQG�JHNRPPHQ�VLQG������(6&� �$EEUXFK�
�(6&! )RUWVHW]XQJ�GHV�%HWULHEV�M! 6SHLFKHUQ�GHU�%HWULHEVVLWXDWLRQ� 'HU�%HWULHE�LVW�EHHQGHW�%HWULHEVVLWXDWLRQ�VSHLFKHUQ��M�Q�"�B �Q! .HLQ�6SHLFKHUQ�GHU�%HWULHEVVLWXDWLRQ

%HLP�$XVVFKDOWHQ�GHU�1HW]WHLOH XQG�%HHQGHQ�GHV�3URJUDPPV�JHKHQ�6LH�LQ�IROJHQGHU�5HLKHQIROJH�YRU��� $XVVFKDOWHQ�GHU�1HW]WHLOH�17���17���17)63���(QWIlOOW�ZHQQ�GHU�%DXVWHLQ�617 YRUKDQGHQ�LVW���� $XVVFKDOWHQ�GHV�1HW]WHLOV�17���EHL� 0S&�'LJLWDO DXFK�GHU�'LJLWDO�.RPSRQHQWHQ���� %HHQGHQ�GHV�3URJUDPPV�PLW�
(1 3URJUDPP�EHHQGHQ
�� $XVVFKDOWHQ�GHV�&RPSXWHUV�
����� 'HU�%LOGVFKLUPDXIEDX

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR =XJVWDQGRUWH�R ttttttttt =HLW��������0 ��������������%6):5�����������R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR��������������R $UEHLWVVSHLFKHU������%\WHV�IUHL������������������������������RR R RR R 03&B%(75�67'�������������������������������������������������RR R 0S&�����%HWULHEVVWXQGHQ�YRP�77�00�--��++�00�8KU�HLQJHOHVHQ���RR R RR R 03&B$1/$�%'$�������������������������������������������������RR R 0S&�������%HWULHEVGDWHQ�YRP�77�00�--��++�00�8KU�HLQJHOHVHQ���RR R RR R 6FKDOWHQ�GHU�JHPl��%HWULHEVGDWHQ�J�OWLJHQ�)DKUVWUD�HQ��������RR R 1RWKDOW������������������������������������������������������RR R RR R RR R RR R RR R RR R RR R RR R �������������������������������������������������������������RR R )DKUUHJOHU����D��58���������S�����/���Y����D���F����K����R��� RR R &LW\�%DKQ������9������������������EK��U����E���V����+����X��� R[�3RV�!QQ�(QGH!jQ=XJQDPH�������QQQQQQQQQQQQQQQ \���[���6�.X�'7�6/�+J�+I+V5I�(N�^$EELOGXQJ�����%LOGVFKLUPDXIEDX�GHU�9ROOYHUVLRQ�EHL�DQJHVFKORVVHQHU�(OHNWURQLN��0S&�&ODVVLF�
$EELOGXQJ� �� ]HLJW� GHQ� SULQ]LSLHOOHQ�%LOGDXIEDX� HLQHU� 0S&�&ODVVLF�9ROOYHUVLRQ�PLW� DQJHVFKORVVHQHU� XQGHLQJHVFKDOWHWHU�(OHNWURQLN�QDFK�GHP�(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ��'LH�HLQ]HOQHQ�%HUHLFKH�KDEHQ�IROJHQ�GH�%HGHXWXQJ�
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6HLWH���

� $Q]HLJH� YRQ� 6WDWXVPHOGXQJHQ�� 'HU� DQJH]HLJWH� 6WDWXV�� NDQQ� PLW� GHQ� )XQNWLRQVWDVWHQ� )�� ELV� )��DXVJHZlKOW�ZHUGHQ��0LW�)���XQG�)���NDQQ�]ZLVFKHQ�GHQ�$Q]HLJHQ�JHEOlWWHUW�ZHUGHQ��YJO��6HLWH� ����� (LQJDEHIHOG�I�U�6WHXHUEHIHKOH��(UOlXWHUXQJ�GHU�7DVWDWXUEHIHKOH�VLHKH�6HLWH� ���� $Q]HLJH�GHU�LP�7DNW�YHUlQGHUEDUHQ�0RGHOOEDKQXKU �� $NWXHOO�HLQJHVWHOOWHU�8KUHQWDNW�� 6WHOOXQJ�GHU���+DXSWVFKDOWHU�]XU�:DKO�EHVWLPPWHU�2SWLRQHQ��VLHKH�6HLWH� ����� $QJDEH�GHU�5HFKHQJHVFKZLQGLJNHLW�GHV�3URJUDPPV��VLHKH�6HLWH� ����� $XVJDEH�YRQ�3URWRNROOPHOG XQJHQ��'LH�0HOGXQJHQ�ZHUGHQ�SDUDOOHO�DXFK�LQ�GLH�'DWHL�03&B$1/$�/2*JHVFKULHEHQ��'LH�PD[LPDO������OHW]WHQ�0HOGXQJHQ�VLQG�VR�DXFK�QDFK�%HWULHEVHQGH�QRFK�HLQVHKEDU�� %LOGVFKLUPDQ]HLJH�I�U�GHQ�DQJHZlKOWHQ�)DKUUHJOHU�� VLHKH�6HLWH������ $Q]HLJH�GHV�=XJVWDQGRUWHV�GHV�DQJHZlKOWHQ�)DKUUHJOHUV��VLHKH�6HLWH� ����
0RGHOOEDKQXKU'LH�0RGHOOEDKQXKU�VWHKW�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�DXI������8KU�E]Z���ZHQQ�GLH�%HWULHEVVLWXDWLRQHLQJHOHVHQ�ZXUGH��DXI�GHU�0RGHOOEDKQ]HLW�EHLP�OHW]WHQ�%HWULHEVHQGH��'LH�(LQVWHOOXQJ�GHV�=HLWWDNWHV HUIROJWGXUFK�(LQJDEH�GHV�%XFKVWDEHQV�0��JHIROJW�YRQ�GHU�$QJDEH�GHV�QHXHQ�=HLWWDNWHV��1DFK�(LQJDEH�YRQ� 0��Z�UGH�]�%��SUR�6HNXQGH�HLQH�0RGHOOEDKQ�0LQXWH�JH]lKOW��'HU�%HIHKO� 0� VWRSSW�GLH�8KU�1DFK����6WXQGHQ� OlXIW�GLH�8KU��EHU�XQG�EHJLQQW�ZLHGHU�EHL�������:lKUHQG�HLQHV�*HQHUDO�1RWKDOWV�ZLUGDXFK�GLH�8KU�DQJHKDOWHQ��'LH�(LQVWHOOXQJ�GHU�8KU]HLW�HUIROJW�GXUFK�(LQJDEH�GHV�%XFKVWDEHQV� =��JHIROJW�YRQGHU�=HLWDQJDEH�LQ�GHU�)RUP�KKPP��'LH�(LQJDEH��=���� �VWHOOW�GLH�8KU]HLW�DXI�������8KU��
+DXSWVFKDOWHU��%��6��)��:��5�XQG�90LW�GLHVHQ�+DXSWVFKDOWHUQ�N|QQHQ���YHUVFKLHGHQH�2SWLRQHQ�HLQ��RGHU�DXVJHVFKDOWHW�ZHUGHQ��%HL�%HWULHEV�EHJLQQ�VLQG��ELV�DXI�5�XQG�9��DOOH�+DXSWVFKDOWHU�HLQJHVFKDOWHW��1DFK�GHP�(LQOHVHQ�HLQHU�%HWULHEVVLWXDWLRQQHKPHQ�VLH�GLH�6WHOOXQJ�EHLP�OHW]WHQ�%HWULHEVHQGH�HLQ��(LQ�IDUELJ�KLQWHUOHJWHU�%XFKVWDEH�VWHOOW�GHQ�6FKDO�WHU� DOV� HLQJHVFKDOWHW� GDU�� 'DV� 9HUVWHOOHQ� HLQHV� +DXSWVFKDOWHUV� HUIROJW� GXUFK� JOHLFK]HLWLJHV� 'U�FNHQ� GHU7DVWH��6WUJ!��EHL�PDQFKHQ�7DVWDWXUHQ�DXFK�PLW��&WUO!�EH]HLFKQHW��XQG�GHU�HQWVSUHFKHQGHQ�%XFKVWDEHQ�WDVWH��'DQDFK�SURWRNROOLHUW�HLQH�0HOGXQJ�GHQ�QHXHQ�6WDQG�GHV�6FKDOWHUV��'LH�VFKDOWEDUHQ�2SWLRQHQ�VLQG�
6WUJ�%� �%LOGVFKLUPPHOGXQJHQ�HLQ�DXV'XUFK�$XVVFKDOWHQ�GLHVHV�6FKDOWHUV�ZHUGHQ�ZHQLJHU�ZLFKWLJH�3URWRNROOPHOGXQJHQ�XQWHUGU�FNW�
6WUJ�6� �6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�HLQ�DXV'HU�6FKDOWHU� 
6
�ZLUG�QXU�6LPXODWLRQVPRGXV�EHDFKWHW�� ,VW�HU�HLQJHVFKDOWHW��ZHUGHQ�LQ�HLQHP�HLQVWHOOEDUHQ5K\WKPXV�VLQQYROOH�%HOHJW��XQG�)UHLPHOGXQJHQ�VLPXOLHUW�� VR�GDVV�GLH�%ORFNVLFKHUXQJ�GHQ�(LQGUXFN�KDW�GLH� =�JH� Z�UGHQ� WDWVlFKOLFK� �EHU� GLH� $QODJH� IDKUHQ�� 'HU� =XJEHWULHE� OlXIW� GDKHU� JHQDXVR� DE�� ZLH� EHLDQJHVFKORVVHQHU�(OHNWURQLN�� ,VW�GHU�6FKDOWHU� 
DXV
��NDQQ�QXU�GLH�%HZHJXQJ�GHV�DQJHZlKOWHQ�)DKUUHJOHUVPDQXHOO��YJO��7DEHOOH�����6HLWH�����VLPXOLHUW�ZHUGHQ�
6WUJ�)� �DXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ�HLQ�DXV,VW�GHU�6FKDOWHU�HLQJHVFKDOWHW��ZHUGHQ�)DKUVWUD�HQ�QDFK�HLQHU�=XJGXUFKIDKUW�YRUELOGJHUHFKW�ZLHGHU�DXIJH�O|VW�� XQJ�OWLJ���,VW�HU�DXVJHVFKDOWHW��EOHLEHQ�DOOH�)DKUVWUD�HQ�VRODQJH�J�OWLJ��ELV�HLQH�LKUHU�:HLFKHQ�GXUFKHLQHQ�6FKDOWYRUJDQJ�LQ�GLH�*HJHQODJH�JHEUDFKW�ZLUG�
6WUJ�:� �%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ�HLQ�DXV,VW�GHU�6FKDOWHU�HLQJHVFKDOWHW��ZHUGHQ�QXU�QRFK��IDOVFK��OLHJHQGH�:HLFKHQ�JHVFKDOWHW��'DGXUFK�HUJLEW�VLFK�EHVRQGHUV�EHL�6WHOOPRWRUZHLFKHQ��RIW�HLQH�GHXWOLFKH� 9HUN�U]XQJ�GHU�)DKUVWUD�HQELOGH]HLW��
6WUJ�5� �5LFKWXQJVZHFKVHO�GXUFK�)DKUVWUD�HQVFKDOWXQJ HLQ�DXV'LHVH�2SWLRQ�HUP|JOLFKW�HV�GHP�6WHOOZHUNHU��GLH�)DKUWULFKWXQJ�HLQHV�=XJHV�GXUFK�(LQVWHOOHQ�HLQHU�U�FNZlU�WLJHQ�)DKUVWUD�H�]X�ZHFKVHOQ��)�U�GHQ�(LQVWHLJHU�DOVR�QLFKW�LQWHUHVVDQW�
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6HLWH���

)DKUUHJOHU����D��58���������3�����/���Y����D���F����K����R���/RNQDPH��������9������������������EK��U����E���V����+����X�=XJQDPH�������QQQ'&&��QQQQQQQ \���[���6�.X�'7�6/�+J�+I+V5I�(N

6WUJ�9� �9HUULHJHOQ�KDQGJHVFKDOWHWHU�)DKUVWUD�HQ HLQ�DXV,VW�GHU�6FKDOWHU�DXV��ZHUGHQ�KDQGJHVFKDOWHWH�)DKUVWUD�HQ�HUVW�YHUULHJHOW��ZHQQ�VLH�YRQ�HLQHP�=XJ�EHQXW]WZHUGHQ�� ,VW�HU�HLQJHVFKDOWHW��ZHUGHQ�YRQ�+DQG�JHVFKDOWHWH�)DKUVWUD�HQ�YRUELOGJHUHFKW� VRIRUW�QDFK�GHP6FKDOWHQ�YHUULHJHOW��(UVW�QDFK�HLQHU�=XJGXUFKIDKUW�ZHUGHQ�VLH�ZLH��EOLFK�DXWRPDWLVFK�ZLHGHU�HQWULHJHOW�XQGDXIJHO|VW��1LFKW�PHKU�I�U�HLQH�=XJIDKUW�EHQ|WLJWH�DEHU�LPPHU�QRFK�YHUULHJHOWH�)DKUVWUD�HQ�N|QQHQ�PLW�GHU)DKUVWUD�HQU�FNQDKPHWDVWH�)57 ]XU�FNJHQRPPHQ�ZHUGHQ�
)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP'LH�YLHU�XQWHUHQ�%LOGVFKLUP]HLOHQ�HQWKDOWHQ�GLH�$Q]HLJHQ�I�U�GHQ�DQJHZlKOWHQ�)DKUUHJOHU��YJO�� � XQG� �DXI� 6HLWH� ����� (LQH� (UOlXWHUXQJ� GHV� %HJULIIHV� 
)DKUUHJOHU
� ILQGHQ� 6LH� DXI� 6HLWH� ����:HQQ� 6LH� �EHU� GHQDNWXHOOHQ�=XVWDQG�HLQHV�)DKUUHJOHUV�LQIRUPLHUW�ZHUGHQ�P|FKWHQ��P�VVHQ�6LH�LKQ�]XQlFKVW��DQZlKOHQ���'LHKLHU]X�YRUJHVHKHQHQ�%HIHKOH�VLQG�DE�6HLWH� �� HUNOlUW�

$EELOGXQJ�����)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP
/LQNV�REHQ�VWHKW�GLH�1XPPHU�GHV�DQJHZlKOWHQ�)DKUUHJOHUV��GDUXQWHU��IDOOV� LP�9(�)RUPXODU�HLQJHJHEHQ�GHU�/RNQDPH��8QWHU�GHP�/RNQDPHQ�ZLUG�HLQ�HYHQWXHOO�HLQJHJHEHQHU� =XJQDPH DQJH]HLJW��+LQWHU�GHP�/RN�QDPHQ� ]HLJW� HLQ�%XFKVWDEH� GLH� DNWXHOOH� JOHLVEH]RJHQH�)DKUWULFKWXQJ� �9�5�� DQ��'LHVH�$Q]HLJH� NDQQ� DOV*UR���RGHU�.OHLQEXFKVWDEH�HUIROJHQ��VLHKH� µ'LH�JOHLVEH]RJHQH�)DKUWULFKWXQJ¶ DXI�6HLWH�����(V�IROJW�HLQ�YRQ������UHLFKHQGHV�=LIIHUQEDQG��GDV�]XU�$Q]HLJH�GHU�HLQJHVWHOOWHQ�)DKUVWXIH�GLHQW��'DU�EHUZLUG�DQVWHOOH�GHU�OLQNHQ�
���
�GLH�DNWXHOOH�,VW�*HVFKZLQGLJNHLW�DOV�=DKOHQZHUW�DXI�GHU�LQWHUQHQ�6NDOD�YRQ�������DQJH]HLJW��$QVWHOOH�GHU�UHFKWHQ�
 ���
�HUVFKHLQW�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DXI�GHU����HU�6NDOD�'LH�$Q]HLJH�
58
��EHU�GHP�)DKUWULFKWXQJVEXFKVWDEHQ�LVW� I�U�$QODJHQ�PLW�0LWWHOOHLWHUJOHLV�YRUJHVHKHQ�XQGQRUPDOHUZHLVH�QLFKW�VLFKWEDU��6LH�EHGHXWHQ�� 5LFKWXQJVXPNHKU��XQG�ZHUGHQ�DXI�6HLWH��� HUOlXWHUW�'LH� KLQWHU� GHP� %XFKVWDEHQ� µ3¶� VWHKHQGHQ� =LIIHUQ� ]HLJHQ� EHL� %HGDUI� DQ�� LQ� ZHOFKHP� GHU� �� H[WHUQHQ)DKUSXOWH�GLHVHU�)DKUUHJOHU�JHUDGH�HEHQIDOOV�DQJHZlKOW�LVW�'LH�$Q]HLJH� 
EK
� KLQWHU�GHP�*HVFKZLQGLJNHLWVEDQG�KHOIHQ�GHP�0RGHOOEDKQHU� EHLP�2UWHQ�GHU�=XJVSLW]HLQQHUKDOE�GHV�YRUGHUVWHQ�EHVHW]WHQ�%ORFNV��+DW�GHU�=XJ�GHQ�%UHPVSXQNW�HUUHLFKW�RGHU�EHUHLWV��EHUIDKUHQ�LVW�GDV�
E
�VLFKWEDU��%HL�HUUHLFKWHP�+DOWHSXQNW��LVW�GDV�
 K
�]X�VHKHQ�'LH�%XFKVWDEHQ�PLW�HLQHP�=DKOHQZHUW�]HLJHQ�IROJHQGH�)DKUUHJOHU�(LJHQVFKDIWHQ�DQ��YJO��6HLWH� ����/  �/lQJH�GHV�=XJHV V  �6FKOHLFKJHVFKZLQGLJNHLWY  �5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW K  �+S��*HVFKZLQGLJNHLWU  �5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW +  �+S��*HVFKZLQGLJNHLWD  �$QIDKUFKDUDNWHULVWLN R  �0D[LPDOIDKUVWXIHE  �%UHPVFKDUDNWHULVWLN X  �$QIDKUVWXIHF  �%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW [  �=XJSULRULWlW\  �=XJW\S'LH�ZHLWHUHQ�%XFKVWDEHQ�XQWHQ�UHFKWV�VWHOOHQ�6FKDOWHU�I�U�=XJIXQNWLRQHQ�GDU��6LH�VLQG�HLQJHVFKDOWHW��ZHQQGLH�)HOGHU�IDUEOLFK�KLQWHUOHJW�VLQG��'DV�9HUVWHOOHQ�GHU�6FKDOWHU�HUIROJW�GXUFK�(LQJHEHQ�GHU�MHZHLOLJHQ�EHLGHQ%XFKVWDEHQ��,KUH�%HGHXWXQJ�XQG�:LUNXQJVZHLVH�ZHUGHQ�LQ�GHQ�.DSLWHOQ�DE�6HLWH� �� HUOlXWHUW�5I  �5DQJLHUIDKUW +V  �+DQGVWHXHUXQJ+I  �)DKUVWUD�HQ�YRQ�+DQG�VFKDOWHQ +J  �*HVFKZLQGLJNHLW�YRQ�+DQG�UHJHOQ�6  �$Q]DKO�]X�UHVHUYLHUHQGHU�6WUHFNHQ /L�(N  �=XJOLFKW�)HUQHQWNXSSOXQJ6/  �.HLQH�7HLOQDKPH�DP�6WDIIHOODXI� .8  �.XU]]XJ'7  �hEHUIDKUHQ�PHKUHUHU�'RSSHOWUHQQVWHOOHQ'LH� %XFKVWDEHQ� +I+V5I N|QQHQ� DXFK� GXUFK� GHQ� 1DPHQ� RGHU� GLH� 1XPPHU� HLQHV� )DKUDXIWUDJV� �EHU�VFKULHEHQ�VHLQ��,Q�GLHVHP�)DOO�LVW�HLQ�)DKUDXIWUDJ��YJO��6HLWH� ����DNWLY��ZRGXUFK�GLH�GUHL�)XQNWLRQHQ�+I��+VXQG�5I�RKQHKLQ�DXWRPDWLVFK�DXVJHVFKDOWHW�VLQG�%HL�0S&�'LJLWDO ZLUG� DP�XQWHUHQ�%LOGVFKLUPUDQG� DXFK� QRFK� GHU� HLQJHVWHOOWH�'HNRGHUW\S �KLHU�� '&&��  '&&�'HNRGHU�PLW����)DKUVWXIHQ��DQJHJHEHQ��P|JOLFKH�7\SHQ�VLHKH�6HLWH� ����
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6HLWH���

=XJVWDQGRUW�GHV�DQJHZlKOWHQ�)DKUUHJOHUVhEHU�GHQ�)DKUUHJOHUDQ]HLJHQ��YJO�� � DXI�6HLWH�����ZLUG�GHU�YROOVWlQGLJH�6WDQGRUW GHV�DQJHZlKOWHQ�)DKU�UHJOHUV�DOV�$XI]lKOXQJ�DOOHU�EHVHW]WHQ�XQG�UHVHUYLHUWHQ�%O|FNH�DQJH]HLJW��'LH�7UHQQXQJ�]ZLVFKHQ�EHVHW]�WHQ�XQG�UHVHUYLHUWHQ�%O|FNHQ�HUIROJW�GXUFK�HLQHQ�5LFKWXQJVSIHLO��9RU�GHU�6SLW]H�GHV�3IHLOV�EHILQGHQ�VLFK�GLH1XPPHUQ�GHU� UHVHUYLHUWHQ�%O|FNH��GDKLQWHU�GLH�1XPPHUQ�GHU�EHVHW]WHQ��'LH�$Q]HLJH�� � � �����mm ���EHGHXWHW� DOVR�� GDVV� VLFK� GDV�(QGH� GHV� =XJHV� QRFK� LQ�%ORFN� ��� GLH� =XJVSLW]H� MHGRFK� VFKRQ� LQ�%ORFN� �EHILQGHW��'LH�%O|FNH���XQG����VLQG� I�U�GHQ�=XJ� UHVHUYLHUW��'LH�3IHLOULFKWXQJ�JLEW�JOHLFK]HLWLJ�GLH�DNWXHOOHJOHLVEH]RJHQH�)DKUWULFKWXQJ�GHV�=XJHV��KLHU�U�FNZlUWV��DQ��=X��EHUIDKUHQGH�'RSSHOWUHQQVWHOOHQ�ZHUGHQ�LQGHU�%ORFNOLVWH�GXUFK�GLH�6\PEROH� _ _ E]Z��_[_ GDUJHVWHOOW�
5HFKHQJHVFKZLQGLJNHLW�GHV�3URJUDPPV'DV�3URJUDPP�DUEHLWHW�QDFK�GHP�3ULQ]LS�HLQHU�VWlQGLJ�VLFK�ZLHGHUKROHQGHQ�6FKOHLIH��(QWVSUHFKHQG�GHU/HLVWXQJVIlKLJNHLW� GHV� YHUZHQGHWHQ�&RPSXWHUV� HUUHLFKW� GDV�3URJUDPP�HLQH�HQWVSUHFKHQGH�$Q]DKO� YRQ6FKOHLIHQXPOlXIHQ�SUR�6HNXQGH��6LH�ZLUG�DP�UHFKWHQ�(QGH�GHU�=HLW]HLOH�DQJH]HLJW��6LQNW�GLH�8PODXI]DKOXQWHU���DE��LVW�GHU�&RPSXWHU�]X�ODQJVDP��%HL� 0S&�&ODVVLF VROOWH�VLH�]XU�XQWHUVFKHLGEDUHQ�+HUVWHOOXQJ�GHU����*HVFKZLQGLJNHLWVVWXIHQ�ZHQLJVWHQV����EHWUDJHQ�
6WDWXVDQ]HLJHQ��$XVZDKO�'HU�%HUHLFK� � LQ�$EELOGXQJ��� DXI�6HLWH��� LVW�I�U�6WDWXVDQ]HLJHQ�YRUJHVHKHQ��'LH�$XVZDKO�GHU�$Q]HLJHQHUIROJW�PLW�GHQ�)XQNWLRQVWDVWHQ�)� � )����GLH�HQWZHGHU�DOOHLQ�RGHU�]XVDPPHQ PLW�GHU�8PVFKDOW��RGHU�GHU6WHXHUXQJVWDVWH�JHGU�FNW�ZHUGHQ��0LW�)���XQG�)���NDQQ�]ZLVFKHQ�GHQ�$Q]HLJHQ�JHEOlWWHUW�ZHUGHQ�(V�HUVFKHLQHQ�QXU�VROFKH�$UWLNHO� �%O|FNH��%HOHJWPHOGHU��6FKDOWHU��:HLFKHQ�HWF��� LQ�GHQ�6WDWXVDQ]HLJHQ�GLH� LQ�GHQ�)RUPXODUHQ�JHQDQQW� VLQG��5HLFKW�GLH�*U|�H�GHV�)HQVWHUV�]XU�$Q]HLJH�DOOHU�$UWLNHO�QLFKW�DXV�NDQQ�PLW�GHQ�7DVWHQ��3RV�!�RGHU��(QGH!�JHEOlWWHUW�ZHUGHQ�
�6WUJ =XJ�1U��/HVHVWHOOHQ %ORFNIROJHQ %ORFNNRUUHNWXU .DOWODXI )DKUDXIWUDJ $NWLRQHQ :DUWXQJ =XJOLFKW�5HODLV /2*�'DWHL YRQ�QDFK)675

�8PVFK� 0H�VWUHFNH�6WDWXV� 0H�VWUHFNH�NPK� )DKUELW5HODLV /('�.HWWH�� /('�.HWWH�� /('�.HWWH�� %HWULHEV�6WG� 0DJQHW�VSXOHQ 5RXWH YRQ�1$&+)VWU
)����)�� +LOIH =XJ�VWDQGRUWH %O|FNH %HOHJW�PHOGHU 6FKDOWHU .XU]VFKOXVV )DKUVWUD�HQ :HLFKHQ IDKUHQGH=�JH 921�QDFK)VWU)� )� )� )� )� )� )� )� )� )��

7DEHOOH����7DVWHQEHOHJXQJ�]XU�$XVZDKO�GHU�6WDWXVDQ]HLJHQ
(V�IROJW�HLQH�$XVZDKO�ZLFKWLJHU�6WDWXVDQ]HLJHQ��'LH�YROOVWlQGLJH�%HVFKUHLEXQJ�DOOHU�6WDWXVDQ]HLJHQ�XQGGLH�%HGHXWXQJ�GHU�MHZHLOV�IDUEOLFKHQ�'DUVWHOOXQJ�HQWQHKPHQ�6LH�GHP�$QZHQGHUKDQGEXFK�
)�� �+LOIH gIIQHW�HLQ�)HQVWHU�PLW�HLQHU�/LVWH�GHU�6WHXHUXQJVEHIHKOH�)�� �=XJVWDQGRUWH )�U�MHGHQ�=XJ�ZLUG�DQJH]HLJW��LQ�ZHOFKHP�%ORFN�VLFK�GLH� =XJVSLW]H EHILQGHW�XQGLQ�ZHOFKHQ�=LHOEORFN GHU�=XJ�IlKUW��=ZLVFKHQ�GHQ�%ORFNQXPPHUQ�]HLJW�HLQ�3IHLOGLH )DKUWULFKWXQJ DQ�� %HGHXWXQJ GHU )DUEHQ ]�%��� ZHL� IlKUW�� DTXD VWHKW�URW YHUORUHQ�����JUDX KDW�$XIHQWKDOW�RGHU�ZDUWHW�DXI�6WDIIHOODXI)�� �6FKDOWHU =HLJW�GHQ�6FKDOW]XVWDQG�MHGHV�6FKDOWHUV��ZHL� DXV��URW HLQ��DQ�)�� �IDKUHQGH�=�JH (QWVSULFKW�)���(V�ZHUGHQ�MHGRFK�QXU�IDKUHQGH�=�JH�DQJH]HLJW�)���)��� �%OlWWHUQ =HLJW�HLQH�7DEHOOH�PLW�DOOHQ�6WDWXVDQ]HLJHQ��:HLWHUHV�'U�FNHQ�YRQ�)���)���VWDU�WHW�GDV�%OlWWHUQ�LQ�GHQ�$Q]HLJHQ��'U�FNHQ�YRQ�(6&�EOHQGHW�GLH�7DEHOOH�DXV�6WUJ�)�� �%ORFNIROJHQ� =HLJW�GLH�LQ�HLQHU�%ORFNIROJH�EHILQGOLFKHQ�)DKUUHJOHU�XQG�GHUHQ�)DKUWULFKWXQJ�DQ�0LW�GHQ�7DVWHQ��3RV�!�XQG��(QGH!�NDQQ�]ZLVFKHQ�GHQ�%ORFNIROJHQ�JHZHFKVHOWZHUGHQ��)�U�GLH�)DKUHJOHUDQ]HLJH�JLEW�HV���:DKOP|JOLFKNHLWHQ��$OW�)! ]HLJW�GLH�)DKUUHJOHU�1XPPHU �PLW�HLQHP�YRUDQJHVWHOOWHQ��)���DQ��$OW�/! ]HLJW�GHQ�/RNQDPHQ DQ��$OW�=! ]HLJW�GHQ�=XJQDPHQ DQ�
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6HLWH���

6WUJ�)�� �)DKUDXIWUDJ� =HLJW�GHQ�%HDUEHLWXQJVVWDQG�GHV�)DKUDXIWUDJV�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�DQ�'HU� MHZHLOV� QlFKVWH� ]X� HUOHGLJHQGH� %HIHKO� E]Z�� =LHOEORFN� LVW� KHUYRUJHKREHQ�%HIHKOH� VLQG� OLOD�� %O|FNH� ZHL�� XQG� HLQ� )ROJHDXIWUDJ� JHOE� JHVFKULHEHQ�� ,P� )(�)RUPXODU� DQVWHOOH� NRQNUHWHU� %HOHJWPHOGHUQXPPHUQ� YHUZHQGHWH� .HQQ]DKOHQZHUGHQ�GXUFK�VLQQIlOOLJH�$EN�U]XQJHQ�HUVHW]W�DE�%D�  �%ORFNDQIDQJ DE�%S  �%UHPVSXQNW LP�%ON  �ZHQQDE�%%P  �%ORFNEHOHJWPHOGHU DE�+S  �+DOWHSXQNW NRPSOHWW�LP�%ORFN
6WUJ�)�� �/2*�'DWHL =HLJW� GLH� /2*�'DWHL� PLW� GHQ� ELVKHU� HU]HXJWHQ� %LOGVFKLUPPHOGXQJHQ� XQG� GHQSURWRNROOLHUWHQ�7DVWDWXUHLQJDEHQ�DQ��0LW��%LOGDXI�DE!�NDQQ�LQ�GHU�'DWHL�JHEOlWWHUWZHUGHQ��XP�IU�KHUH�0HOGXQJHQ�XQG�(LQJDEHQ�QDFKWUlJOLFK�HLQ]XVHKHQ�
����� 'LH�6WHXHUEHIHKOH��EHU�GLH�5HFKQHUWDVWDWXU+LHU�ZHUGHQ�QXU�GLH�KlXILJ�JHEUDXFKWHQ�7DVWDWXUEHIHKOH�EHVFKULHEHQ��'HQ�YROOVWlQGLJHQ�%HIHKOVYRUUDW�XQGZLH�%HIHKOH��EHU�HLQHQ�H[WHUQHQ�6WHOOWLVFK��*%6��HLQJHJHEHQ�ZHUGHQ��ILQGHQ�6LH�LP�$QZHQGHUKDQGEXFK�(V�ZLUG�LP�$OOJHPHLQHQ�QLFKW�]ZLVFKHQ�*UR���XQG�.OHLQEXFKVWDEHQ�XQWHUVFKLHGHQ��(LQ]XJHEHQGH�=DKOHQZHUGHQ�LP�)ROJHQGHQ�GXUFK�GDV�=HLFKHQ�µ�¶�GDUJHVWHOOW��'HU�]XOlVVLJH�:HUWHEHUHLFK�LVW�MHZHLOV�DQJHJHEHQ�6LQG�I�U�HLQHQ�%HIHKO�]ZHL�=DKOHQ�HUIRUGHUOLFK��ZHUGHQ�VLH�PHLVWHQV�GXUFK�3XQNW�RGHU�.RPPD�� LQ�HLQHP)DOO�DXFK�GXUFK�HLQHQ�6FKUlJVWULFK�����JHWUHQQW�
6FKDOWHQ�HLQHU�)DKUVWUD�H(V�ZLUG�HQWZHGHU�QXU�GLH�)DKUVWUD�HQQXPPHU�RGHU�GLH�GXUFK�HLQHQ�6FKUlJVWULFK�JHWUHQQWHQ�%ORFNQXP�PHUQ�YRQ�6WDUW��XQG�=LHOEORFN�HLQHU�)DKUVWUD�H�HLQJHEHQ�7DVWDWXU�(LQJDEH� � )DKUVWUD�H�� ��  ����������� )DKUVWUD�H YRQ�%ORFN���QDFK�%ORFN�� ��� �������
=XU�FNQHKPHQ�HLQHU�)DKUVWUD�H'LH�5�FNQDKPH�HLQHU�J�OWLJHQ�)DKUVWUD�H�ZLUG�YHUZHQGHW��ZHQQ�VLH�QLFKW�PHKU� I�U�HLQH�=XJIDKUW�YRUJH�VHKHQ�LVW�XQG�GDKHU�YRQ�+DQG�DXIJHO|VW�ZHUGHQ�VROO��'LH�5�FNQDKPH�JHOLQJW�QLFKW��VRODQJH�VLH�GXUFK�HLQH=XJIDKUW�YHUULHJHOW�LVW��1DFK�GHU�5�FNQDKPH�HUOLVFKW�GLH�$XVOHXFKWXQJ�GHU�)DKUVWUD�H�7DVWDWXU�(LQJDEH� �± ��� �)DKUVWUD�HQQXPPHU�����������± ��� �%ORFNQXPPHU�������
6FKDOWHQ�HLQ]HOQHU�:HLFKHQ(V�LVW�GLH�:HLFKHQQXPPHU�PLW�GHP�/DJHEXFKVWDEHQ��MH�QDFK�(LQVWHOOXQJ�LP�2(�)RUPXODU��D��J��U��O��HLQ]X�JHEHQ��'LH�XQWHUVFKLHGOLFKH�%HGHXWXQJ�NOHLQHU�RGHU�JUR�HU�/DJHEXFKVWDEHQ�ZLUG�DXI�6HLWH� �� HUOlXWHUW�7DVWDWXU�(LQJDEH� �D E]Z����U RGHU�����J E]Z����O ��� ��������$ E]Z����5 RGHU�����* E]Z����/
6SHUUHQ�(QWVSHUUHQ�YRQ�:HLFKHQ'LH�6SHUUXQJ�HLQHU�:HLFKH�JLOW�LPPHU�I�U�GLH�DNWXHOOH�:HLFKHQODJH�7DVWDWXU�(LQJDEH� �Y :HLFKH�YHUVSHUUHQ ��� ��������H :HLFKH�HQWVSHUUHQ
6LPXOLHUHQ�YRQ�JHGU�FNWHQ�7DVWHUQ0LW�GLHVHU�(LQJDEH�N|QQHQ�DOOH�%HIHKOH�HU]HXJW�ZHUGHQ��GLH�VRQVW�GXUFK�GDV�'U�FNHQ�YRQ�HLQHP�RGHU�]ZHL7DVWHUQ�LP�)DKUSXOW�RGHU�LP�6WHOOWLVFK�DXVJHO|VW�Z�UGHQ��6ROO�QXU� HLQ 7DVWHU�DOV�JHGU�FNW�JHOWHQ��ZLUG�GLH]ZHLWH�7DVWHUQXPPHU�ZHJJHODVVHQ��'HU�3XQNW��JOHLFKZHUWLJ� LVW�DXFK�HLQ�.RPPD�� LVW� MHGRFK�HUIRUGHUOLFK�7DVWHU��GLH�LQ�NHLQHP�)RUPXODU�YHUZHQGHW�ZXUGHQ��ODVVHQ�VLFK�QLFKW�DOV�JHGU�FNW�VLPXOLHUHQ�7DVWDWXU�(LQJDEH� ��� ��� �������
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6HLWH���

6FKDOWHU�HLQ��DXVVFKDOWHQ%HL�DQJHVFKORVVHQHU�(OHNWURQLN�ODVVHQ�VLFK�QXU�GLH�LQWHUQHQ��6RIWZDUH��6FKDOWHU���������GXUFK�(LQJDEHQYHUVWHOOHQ��ZlKUHQG�GLH� H[WHUQHQ�6FKDOWHU� �+DUGZDUH�6FKDOWHU�� QXU� LP�*%6�YHUVWHOOW�ZHUGHQ� N|QQHQ�� ,VWNHLQH� (OHNWURQLN� DQJHVFKORVVHQ� RGHU� LVW� VLH� GXUFK� GHQ� %HIHKO� ($ DOV� DEJHVFKDOWHW� GHNODULHUW� ZRUGHQ�ODVVHQ�VLFK�DOOH�6FKDOWHU�GXUFK�7DVWDWXUHLQJDEHQ�YHUVWHOOHQ�7DVWDWXU�(LQJDEH� 6��� ��� �����������������������������6��� �%HL 0S&�'LJLWDO VWHKHQ�GLH�1XPPHUQ�������QLFKW�]XU�9HUI�JXQJ�=XU� 9HUHLQIDFKXQJ� GHU� %HGLHQXQJ� �EHU� GLH� &RPSXWHUWDVWDWXU� N|QQHQ� GLH� �� 6FKDOWHU� DXVGHP� %(�)RUPXODU� HLQHV� %ORFNV� GXUFK� HLQ� .HQQZRUW� GLUHNW� DQJHVSURFKHQ� ZHUGHQ�� 'HP.HQQZRUW�IROJHQ�
%ORFNQXPPHU�6FKDOWHUODJH
��'LH�.HQQZRUWH�ODXWHQ�$ID9  �$XVIDKUDXWRPDWLN�9RUZlUWV� $I69  �$XVIDKUVWRS�6FKDOWHU�9RUZlUWV$ID5  �$XVIDKUDXWRPDWLN�5�FNZlUWV� $I65  �$XVIDKUVWRS�6FKDOWHU�5�FNZlUWV$ZD9  �$XVZHLFKDXWRPDWLN�9RUZlUWV� 6WO6  �6WDIIHOODXI�6FKDOWHU$ZD5  �$XVZHLFKDXWRPDWLN�5�FNZlUWV 6WOU  �6WDIIHOODXI ULFKWXQJVWUHX'HU�%HIHKO��$ID9���� EHGHXWHW�GHPQDFK�� �$XVIDKUDXWRPDWLN�9RUZlUWV�%ORFN����HLQ�
$NWLRQ�DXVO|VHQ8QDEKlQJLJ� GDYRQ�� RE� GLH� LP� $(�)RUPXODU� DXIJHI�KUWHQ� %HGLQJXQJHQ� HLQHU� $NWLRQ� ]XWUHIIHQ�� NDQQ� GLH$NWLRQ�DXFK�PDQXHOO�GXUFK�HLQH�7DVWDWXU�(LQJDEH�DXVJHO|VW�ZHUGHQ�7DVWDWXU�(LQJDEH� Q� ��� �������
(LQVWHOOHQ�GHV�'HNRGHUW\SV �QXU�0S&�'LJLWDO�'HU�'HNRGHUW\S�HLQHU�/RN�NDQQ�KLHUPLW�ZlKUHQG�GHV�%HWULHEV�HLQJHJHEHQ�ZHUGHQ�7DVWDWXU�(LQJDEH� PRW��  �0RWRUROD�PLW����)DKUVWXIHQ GFF��  �'&&�PLW����)DKUVWXIHQPRW��  �0RWRUROD�PLW����)DKUVWXIHQ� GFF��  �'&&�PLW����)DKUVWXIHQPRW��  �0RWRUROD�PLW����)DKUVWXIHQ� GFF��  �'&&�PLW����)DKUVWXIHQPRW���  �0RWRUROD�PLW�����)DKUVWXIHQ� GFF���  �'&&�PLW�����)DKUVWXIHQV[��  �6HOHFWUL[�PLW����)DKUVWXIHQ ]LPR��  �=LPR�PLW����)DKUVWXIHQ
%ORFN�PDQXHOO�EHVHW]W�IUHLPHOGHQ'DV�)UHLPHOGHQ�ZLUG�EHLP�5DQJLHUHQ��YJO��6HLWH� ����JHEUDXFKW��0LW�HLQHU�PDQXHOOHQ�%HVHW]XQJ�NDQQ�PDQHLQHQ�%ORFN�YRU�GHP�%HIDKUHQ�VFK�W]HQ�7DVWDWXU�(LQJDEH� %��� %ORFN���EHVHW]W�PHOGHQ ��� �������%��� %ORFN���IUHLPHOGHQ��E]Z��HLQH�PDQXHOOH�%HVHW]XQJ�DXIKHEHQ
%HOHJWPHOGHU�PDQXHOO�EHVHW]W�PHOGHQ'LH�%HVHW]XQJ�ZLUG�DOV�HLQPDOLJHU�,PSXOV�HU]HXJW��8P�EHL� 0S&�&ODVVLF GHQ�%HOHJWPHOGHU�GHV�%ORFN��RGHU+LOIVEORFNDEVFKQLWWV�DQ]XVSUHFKHQ��LVW�GHU�%ORFNQXPPHU�ZLH��EOLFK�HLQ�
%
�YRUDQ]XVWHOOHQ�7DVWDWXU�(LQJDEH� 0��� ��� �%HOHJWPHOGHU�1XPPHU�������E]Z������0%��� ��� �%ORFN�1XPPHU��������QXU�0S&�&ODVVLF�
)DKUUHJOHU�DQ�%ORFN�]XZHLVHQ'HU� %HIHKO� ZHLVW� HLQHP� EHOHJWHQ� %ORFN� HLQH� )DKUUHJOHU�1XPPHU� � /RNDGUHVVH�� ]X�� $QGHUV� IRUPXOLHUWN|QQWH�PDQ�VDJHQ���'HU�/RNI�KUHU�PLW�GHU�1XPPHU���VWHLJW�LQ�GLH�/RN�HLQ��GLH�VLFK�LP�DQJHJHEHQHQ�%ORFNEHILQGHW³��,VW�GHU�DQJHJHEHQH�%ORFN�QLFKW�EHVHW]W��ZLUG�GHU�%HIHKO�DEJHZLHVHQ�7DVWDWXU�(LQJDEH� )����� ���  �)DKUUHJOHU�1XPPHU���� �  �%ORFNQXPPHU�:HLWHUH�(LQ]HOKHLWHQ�]XU�%ORFN]XZHLVXQJ�XQG�GHQ�*U�QGHQ�DXV�GHQHQ�HLQH�%ORFN]XZHLVXQJ�DOV�XQHUODXEWDEJHZLHVHQ�ZLUG��VLHKH�6HLWH� ���

7LS
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6HLWH���

)DKUUHJOHU�DQZlKOHQ��PLW�GHU�)DKUUHJOHU�1XPPHU�7DVWDWXU�(LQJDEH� )� ��� �)DKUUHJOHU�1XPPHU �
)DKUUHJOHU�DQZlKOHQ��PLW�GHU�%ORFNQXPPHU�(V�ZLUG�GLHMHQLJH�/RN�DQJHZlKOW��GLH�VLFK�LP�JHQDQQWHQ�%ORFN�EHILQGHW�7DVWDWXU�(LQJDEH� )�� ��� �%ORFNQXPPHU�
)DKUUHJOHU�YRP�=XJ�WUHQQHQ'HU�)DKUUHJOHU�ZLUG�DQ�GHQ�%ORFN���]XJHZLHVHQ��'HU�=XJ�PXVV�EHUHLWV�]XP�6WLOOVWDQG�JHNRPPHQ�VHLQ�7DVWDWXU�(LQJDEH� )��� ��� �)DKUUHJOHU�1XPPHU�
0HKUIDFKWUDNWLRQ�ELOGHQ0HKUIDFKWUDNWLRQHQ�ZHUGHQ�GXUFK�=XZHLVXQJ�ZHLWHUHU�)DKUUHJOHU�DQ�HLQHQ�%ORFN�JHELOGHW��8P�QLFKW�DXV9HUVHKHQ�HLQH�0HKUIDFKWUDNWLRQ�]X�ELOGHQ��HUIROJW�GLH�=XZHLVXQJ�PLW�GHQ�%XFKVWDEHQ�
7+
�� 7UDNWLRQVKLOIH�XQG�QLFKW�PLW�
)
��%HL�0S&�&ODVVLF PDFKW�HLQH�0HKUIDFKWUDNWLRQ�QXU�6LQQ��XP�GDGXUFK�GLH�%HWULHEVVWXQGHQGHU�7UDNWLRQVKHOIHU�IRUW]XVFKUHLEHQ��%HL� 0S&�'LJLWDO LVW�GLH�'HILQLWLRQ�HLQHU�0HKUIDFKWUDNWLRQ�ZLFKWLJ��GDPLWGLH�7UDNWLRQVKHOIHU�GLHVHOEHQ�)DKUEHIHKOH�HUKDOWHQ�ZLH�GHU�7UDNWLRQVI�KUHU�1DFK�=XZHLVXQJ�HLQHV�7UDNWLRQVKHOIHUV�ZLUG�HU�LQ�GLH�)DKUUHJOHUDQ]HLJH�GHV�7UDNWLRQVI�KUHUV�DXIJHQRP�PHQ��'LH�$Q]HLJH�
)�D���
�EHGHXWHW�GDKHU��GDVV�GHU�)DKUUHJOHU���GXUFK�GHQ�)DKUUHJOHU���XQWHUVW�W]W�ZLUG�7DVWDWXU�(LQJDEH� 7+����� ���  �7UDNWLRQVKHOIHU��� �  �%ORFN�
0HKUIDFKWUDNWLRQ�WUHQQHQ'DV��ORJLVFKH��+HUDXVO|VHQ�HLQHV�7UDNWLRQVKHOIHUV�DXV�HLQHU�0HKUIDFKWUDNWLRQ�NDQQ�GXUFK�QRUPDOHV�$E�PHOGHQ��DXFK�ZlKUHQG�GHU�)DKUW��PLW�GHP�%HIHKO�
)���
�HUIROJHQ��:lKUHQG�GDGXUFK�GHU�)DKUUHJOHU���ZLH�EOLFK�DQZlKOW�ZLUG��OlVVW�GHU�$EPHOGHEHIHKO�7K����GHQ�DNWXHOO�DQJHZlKOWHQ�)DKUUHJOHU�XQEHHLQIOXVVW�7DVWDWXU�(LQJDEH� 7+��� ��� �7UDNWLRQVKHOIHU�
%HWULHEVVWXQGHQ��/DXI]HLW��HLQHV�)DKUUHJOHUV�HLQVWHOOHQ'LH�%HWULHEVVWXQGHQ�GHU�)DKUUHJOHU�N|QQHQ�PLW��8PVFKDOW�)�!�LQ�GHQ�6WDWXVDQ]HLJHQ�DEJHOHVHQ�ZHUGHQ�1DFK�������6WXQGHQ�XQG������0LQXWHQ��FD������-DKUHQ��KlOW�GLH�=lKOXQJ�DQ�7DVWDWXU�(LQJDEH� /��� ���  �)DKUUHJOHU�1XPPHU��� �  ���������
1lFKVWHQ�:DUWXQJV]HLWSXQNW�HLQHV�)DKUUHJOHUV�HLQVWHOOHQ%HL�$XVOLHIHUXQJ�GHV�3URJUDPPV� LVW�GHU�QlFKVWH�:DUWXQJV]HLWSXQNW� I�U� DOOH�)DKUUHJOHU� EHL� ���%HWULHEV�VWXQGHQ�JHVHW]W�7DVWDWXU�(LQJDEH� :��� ���  �)DKUUHJOHU�1XPPHU��� �  ���������(LQ�EOLQNHQGHV�µ:¶�LP�%HWULHEVVWXQGHQ�6WDWXV�]HLJW�DQ��GDVV�GHU�:DUWXQJV]HLWSXQNW��EHUVFKULWWHQ�LVW�
%HIHKOH�I�U�GHQ�DQJHZlKOWHQ�)DKUUHJOHU
*HVFKZLQGLJNHLW�XQG�)DKUWULFKWXQJ�HLQVWHOOHQ

(LQJDEH :LUNXQJ (LQJDEH :LUNXQJo )DKUSXOWVWXIH��������HUK|KHQ 0LQXV (LQ]HO�1RWKDOW�HLQ�DXVm )DKUSXOWVWXIH��������YHUULQJHUQ 6WUJ�o LQWHUQH�6WXIH���������HUK|KHQn )DKUWULFKWXQJ�
YRUZlUWV
 6WUJ�m LQWHUQH�6WXIH���������YHUULQJHUQp )DKUWULFKWXQJ�
U�FNZlUWV
 [�� )DKUWULFKWXQJ�ZHFKVHOQ7DEHOOH����(LQVWHOOHQ�YRQ�*HVFKZLQGLJNHLW�XQG�)DKUWULFKWXQJ
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6HLWH���

/RNHLJHQVFKDIWHQ�HLQVWHOOHQ'LH�(LJHQVFKDIWHQ�HLQHV�)DKUUHJOHUV�ZHUGHQ�PLW�GHQ�%HIHKOHQ� LQ� 7DEHOOH� � YHUlQGHUW��6LH�EHJLQQHQ�PLWHLQHP� %XFKVWDEHQ�� %LV� DXI� HLQH� $XVQDKPH� � K +S��� + +S��� ZLUG� GDEHL� QLFKW� QDFK� *UR��� XQG� .OHLQ�VFKUHLEXQJ�XQWHUVFKLHGHQ��(LQH� IROJHQGH�=DKO�JLEW�GHQ�QHXHQ�(LJHQVFKDIWVZHUW�DQ��'LH�%HIHKOH�P�VVHQPLW��(17(5!�DEJHVFKORVVHQ�ZHUGHQ�
7DVWDWXU�(LQJDEH �� GHU�%HIHKO�YHUlQGHUW�GLH�(LJHQVFKDIW %HLVSLHO

D� ���� $QIDKUFKDUDNWHULVWLN D��E� ���� %UHPVFKDUDNWHULVWLN E��F� ���� %UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW F�/� ���� =XJOlQJH /��[� ��� =XJSULRULWlW [�\� ���� =XJW\S \��V� ����� 6FKOHLFKJHVFKZLQGLJNHLW V�K� ����� /DQJVDPIDKUJHVFKZLQGLJNHLW��+S�� K�+� ����� /DQJVDPIDKUJHVFKZLQGLJNHLW��+S�� +��X� ����� XQWHUVWH�)DKUVWXIH��$QIDKUVWXIH� X�R� ������ REHUVWH�)DKUVWXIH��0D[LPDOIDKUVWXIH� R���Y� ����� 5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW Y�U� ����� 5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW U��6 ��� $Q]DKO�GHU�]X�UHVHUYLHUHQGHQ�6WUHFNHQ �6)$� ����� 1XPPHU�GHV�)DKUDXIWUDJV ID���)$�)� ������������� )DKUDXIWUDJ���DQ�)DKUUHJOHU�� ID���I���)$�%� ������������� )DKUDXIWUDJ���DQ�)DKUUHJOHU�LQ�%ORFN�� ID���E���P�� ����������� .DOWODXIDQKHEXQJ ��0LQXWHQ��� ��P���7DEHOOH����%HIHKOH�]XP�]DKOHQPl�LJHQ�(LQVWHOOHQ�HLQHU�/RN�(LJHQVFKDIW
(LQJDEH�GHV�/RNQDPHQV1DFK� 'U�FNHQ� YRQ� �6WUJ�/! NDQQ� GHU� /RNQDPH� GLUHNW� DQ� VHLQHU� %LOGVFKLUPSRVLWLRQ� HLQJHJHEHQ� RGHUJHlQGHUW� ZHUGHQ�� =XP�bQGHUQ�PXVV� GHU� DOWH� /RNQDPH� HUVW� PLW� GHU� '(/�7DVWH� HQWIHUQW� ZHUGHQ�� 1DFK'U�FNHQ�GHU�(17(5�7DVWH�ZLUG�GHU�HLQJHJHEHQH�/RNQDPH��EHUQRPPHQ�
(LQJDEH�GHV�=XJQDPHQV'HU�=XJQDPH�NDQQ�QXU�LP�%HWULHE�HLQJHJHEHQ�RGHU�JHlQGHUW�ZHUGHQ��(U�JLOW�MHZHLOV�I�U�EHLGH�)DKUUHJOHU�'DWHQVlW]H�D�XQG�E��'LH�(LQJDEHSUR]HGXU� LVW� LGHQWLVFK�PLW�GHU�(LQJDEH�GHV�/RNQDPHQV��V�R����QXU�GDVVKLHU�GLH�7DVWHQNRPELQDWLRQ� �6WUJ�=! ]X�EHWlWLJHQ�LVW�)�U�GHQ�/RNQDPHQ�XQG�GHQ�=XJQDPHQ�QLFKW�YHUZHQGEDUH�=HLFKHQ'DV�/HHU]HLFKHQ�NDQQ�LP�%HWULHE�QLFKW�I�U�GHQ�/RNQDPHQ�YHUZHQGHW�ZHUGHQ��(V�O|VW�LPPHU�GHQ�*HQHUDO�1RWKDOW�DXV��(EHQVR�N|QQHQ�GDV�3OXV��XQG�GDV�0LQXV]HLFKHQ�QLFKW�DP�%HJLQQ�GHV�/RNQDPHQV�YHUZHQGHWZHUGHQ�� %HL� GHU� (LQJDEH� LP� 9(�)RUPXODU� N|QQHQ� GLHVH� =HLFKHQ� MHGRFK� LQ� GHQ� /RNQDPHQ� HLQJHI�JWZHUGHQ��'DV���=HLFKHQ�LVW�JHQHUHOO�SURJUDPPLQWHUQ�UHVHUYLHUW�
)XQNWLRQHQ�HLQ�DXVVFKDOWHQ-HGH�)DKUUHJOHU�)XQNWLRQ�ZLUG�GXUFK�]ZHL�%XFKVWDEHQ�DEJHN�U]W��'XUFK�(LQJDEH�GLHVHU�EHLGHQ�%XFKVWD�EHQ�XQG�'U�FNHQ�YRQ��(17(5!�NDQQ�GLH�HQWVSUHFKHQGH�)XQNWLRQ�YRQ� 
HLQ
 QDFK� 
DXV
 �E]Z��XPJHNHKUW�JHVFKDOWHW�ZHUGHQ��(LQH�)XQNWLRQ�LVW�HLQJHVFKDOWHW��ZHQQ�LKUH�EHLGHQ�%XFKVWDEHQ�DP�XQWHUHQ�%LOGVFKLUP�UDQG�QLFKW�JUDX�VLQG��'LH�%HVFKUHLEXQJ�GHU�)XQNWLRQHQ�ILQGHQ�6LH�DE�6HLWH� ���
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6HLWH���

(LQJDEH VFKDOWHW�GLH�)XQNWLRQ .XU]EHVFKUHLEXQJ
.X .XU]]XJ 'HU�=XJ�EHDFKWHW�GLH�%UHPV��XQG�+DOWHSXQNWH�I�U�.XU]]�JH�XQGNDQQ�GDGXUFK�LQ�%DKQKRIVJOHLOVHQ�HWZD�LQ�%DKQVWHLJPLWWH�]XP6WLOOVWDQG�NRPPHQ�'7 PHKUHUH�'76 'HU�=XJ�LVW�VR�NXU]��GDVV�HU�HLQH�'RSSHOWUHQQVWHOOH�YRP�7\S��XQG�HLQH�YRP�7\S�9�RGHU�5�QLFKW�JOHLFK]HLWLJ��EHUEU�FNHQ�NDQQ�6/ .HLQH�7HLOQDKPH�DP�6WDIIHOODXI 'HU�=XJ�QLPPW�QLFKW�DP�6WDIIHOODXI�WHLO�
+J *HVFKZLQGLJNHLWHQ�YRQ�+DQG 'LH�*HVFKZLQGLJNHLWHQ�ZHUGHQ�YRQ�+DQG�JHUHJHOW��1LFKW�EHU�FN�VLFKWLJW�ZHUGHQ�GDKHU��Y�.RUUHNWXU��%HUJ�7DO���YPD[�LP�%ORFN�Y�+S���Y�+S���6FKOHLFKJHVFKZLQGLJNHLW��%ORFNNRUUHNWXU��$QIDKU�XQG�%UHPVFKDUDNWHULVWLN��%HDFKWHW�ZLUG�GHU�6WRSS�DP�+DOWHSXQNW�
+I )DKUVWUD�HQ�YRQ�+DQG 'HU�)DKUZHJ�ZLUG�YRQ�+DQG�JHVFKDOWHW��'LH�%HDFKWXQJ�YRQ�=XJ�OlQJH��=XJW\S��Y�+S���Y�+S��KlQJW�YRQ�VHSDUDWHQ�6FKDOWHUQ�DE�(LQJOHLVLJH�6WUHFNHQ�ZHUGHQ�EHDFKWHW�
+V +DQGVWHXHUXQJ��DOOHV�YRQ�+DQG� *HVFKZLQGLJNHLWHQ�XQG�)DKUZHJ�ZHUGHQ�YRQ�+DQG�EHGLHQW�(LQJOHLVLJH�6WUHFNHQ�XQG�6WLOOVWDQGVSDXVH�ZHUGHQ�QLFKW�EHDFKWHW�%HDFKWHW�ZLUG�GHU�6WRSS�DP�+DOWHSXQNW�5I 5DQJLHUIDKUW :LH�+V��(UODXEW�]XVlW]OLFK�GLH�(LQIDKUW�LQ�EHVHW]WH�%O|FNH��,JQR�ULHUW�$XVIDKUVWRS�6FKDOWHU�XQG�GDV�(UUHLFKHQ�YRQ�+DOWHSXQNWHQ�/LE]Z�
�
 =XJOLFKW

([WHUQH�'DXHU]XJEHOHXFKWXQJ�HLQ�DXV��0DFKW�LQ�DOOHQ�YRP�=XJEHOHJWHQ�%O|FNHQ�GDV�LP�)RUPXODU�%(�XQWHU�µ5HODLV¶ HLQJHJHEHQH5HODLV�DQ�DXV�'LH�HUVWPDOLJH�(LQJDEH�YRQ�
/L
�VFKDOWHW�YRQ�,PSXOVEHWULHE�DXI'DXHUEHWULHE�XP�(NE]Z�
�
 )HUQHQWNXSSOXQJ
(LQVFKDOWHQ�HLQHU�H[WHUQHQ�'DXHU]XJEHOHXFKWXQJ�I�U�GLH�'DXHUYRQ�����6HNXQGHQ��LVW�I�U�GLH�$QVWHXHUXQJ�GHU�5RFR�)HUQHQW�NXSSOXQJ�YRUJHVHKHQ��'LH�HUVWPDOLJH�(LQJDEH�YRQ�
(N
�VFKDOWHW�YRQ�'DXHUEHWULHE DXI,PSXOVEHWULHE�XP�58 5LFKWXQJVXPNHKU 9HUWDXVFKW�µYRUZlUWV¶�XQG�µU�FNZlUWV¶�XQG�JOHLFKW�GDGXUFK�HLQH9HUSROXQJ�GHU�$QVFKOXVVGUlKWH�DP�/RNPRWRU�DXV��YJO��6HLWH����7DEHOOH����%HIHKOH�]XP�(LQVFKDOWHQ�E]Z��$XVVFKDOWHQ�YRQ�)XQNWLRQHQ

)XQN
WLRQ

(LQIDK
UW�LQ�EH

VHW]WHQ
�%ORFN

6WRSS�
PLW

%UHPV
FKDUDN

WHULVWLN
�LP

+DOWHS
XQNW

$XVIDK
UVWRS�6

FKDOWHU
3U�IXQ

J��RE�=
XJ�QRF

K�IlKUW
HLQJOH

LVLJH�6
WUHFNH

$EIDKU
YHU]|J

HUXQJ
6WLOOVWD

QGVSD
XVH

$XVIDK
UDXWRP

DWLN
$XVZH

LFKDXWR
PDWLN

6WDIIHO
ODXI

5RXWH
Q���3HQ

GHOQ���
$XIHQW

KDOW
)DKUDX

IWUDJ
+DXSW

VFKDOWH
U�5

=XJOlQ
JH

=XJW\S Y�.RUU
HNWXU��

�YPD[�
LP�%OR

FN
%ORFNN

RUUHNWX
U

6FKOHL
FKJHVF

KZLQGL
JNHLW

+S��*
HVFKZ

LQGLJNH
LW

+S��*
HVFKZ

LQGLJNH
LW

$QIDKU
FKDUDN

WHULVWLN
%UHPV

FKDUDN
WHULVWLN

5) MD Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q D� E�
+6 Q MD MD Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q D� E�
+* Q MD MD MD MD MD MD 6/ Y�U� MD A5 /� \� Q Q Q Q Q D� E�
+) Q MD MD MD MD MD Q Q Q Q A5 /� \� MD MD MD K� +� MD MD
� Q MD MD MD MD MD MD 6/ Y�U� MD A5 /� \� MD MD MD K� +� MD MD

7DEHOOH�����=XVDPPHQVWHOOXQJ�GHU�EHDFKWHWHQ�(LJHQVFKDIWHQ�EHL�5I��+V��+J��+I
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6HLWH���

)DKUUHJOHU�'DWHQVlW]H�
D
�XQG�
E
�HLQVWHOOHQ
(LQJDEH VWHOOW�HLQ�GHQ'DWHQVDW]� XQG�VHW]W�GDPLW�GLH�ORN�EH]RJHQH�)DKUWULFKWXQJ�DXI� 1DFK�HLQHP�5LFKWXQJVZHFKVHO�

D D DE E E EOHLEHQ�ORNEH]RJHQH�)DKUWULFKWXQJ�XQGHLQJHVWHOOWHU�'DWHQVDW]�HUKDOWHQ�Y D YU E U ZHFKVHOQ�ORNEH]RJHQH�)DKUWULFKWXQJ�XQGHLQJHVWHOOWHU�'DWHQVDW]�
7DEHOOH�����%HIHKOH�]XP�(LQVWHOOHQ�GHU�)DKUUHJOHU�'DWHQVlW]H�
D
�XQG�
E
��YJO��6HLWH����

)DKUUHJOHU�(LQVWHOOXQJHQ�ODGHQ�VSHLFKHUQ'LH� DNWXHOOHQ� )DKUUHJOHU�(LQVWHOOXQJHQ� ZHUGHQ� EHLP� 6SHLFKHUQ� GHU� %HWULHEVVLWXDWLRQ PLW� DEJHVSHLFKHUW�'LH�(LQWUDJXQJHQ� LQ�GHQ�9(�)RUPXODUH� �6HLWH� ����GLHQHQ�QXU�DOV�6LFKHUXQJ�XQG�VLQG�ZLUNXQJVORV��ZHQQHLQH�%HWULHEVVLWXDWLRQ�HLQJHOHVHQ�ZLUG�� 1XU�ZHQQ�NHLQH�%HWULHEVVLWXDWLRQ�HLQJHOHVHQ�ZLUG��ZHUGHQ�GLH9(�'DWHQ�LP�%HWULHE�HLQJHVWHOOW�(LQ� =XJULII� DXI� GLH� 9(�'DWHQ� ELHWHW� VLFK� ]�%�� DQ�� ZHQQ� GLH� )DKUUHJOHU�(LQVWHOOXQJHQ� LP� 5DKPHQ� HLQHU9RUI�KUXQJ�NRPSOHWW�YHUVWHOOW�ZRUGHQ�VLQG��0LW�GHP�%HIHKO�9/�N|QQHQ�VLH�GDQQ�DXV�GHQ�9(�)RUPXODUHQ�LQGHQ�%HWULHE�JHODGHQ��XQG�PLW�96�XPJHNHKUW�YRP�%HWULHE�LQ�GLH�9(�)RUPXODUH�JHVSHLFKHUW��ZHUGHQ�
%HIHKO EHZLUNW
9/��9/���9/���9/

9(�)RUPXODU�YRQ�)DKUUHJOHU���LQ�GLH�%HWULHEVGDWHQ�YRQ�)DKUUHJOHU�  ODGHQ9(�)RUPXODU�YRQ�)DKUUHJOHU���LQ�GLH�%HWULHEVGDWHQ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�ODGHQ(LQVWHOOXQJHQ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�DXV�VHLQHP�9(�)RUPXODU�ODGHQ(LQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�DXV�LKUHQ�9(�)RUPXODUHQ�ODGHQ96��96��96���96
(LQVWHOOXQJHQ�GHV�)DKUUHJOHUV���LQ�GDV�9(�)RUPXODU�YRQ�)DKUUHJOHU�  VSHLFKHUQ(LQVWHOOXQJHQ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�LQ�GDV�9(�)RUPXODU�YRQ�)DKUUHJOHU�  VSHLFKHUQ(LQVWHOOXQJHQ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�LQ�VHLQ�9(�)RUPXODU�VSHLFKHUQ(LQVWHOOXQJHQ�DOOHU�)DKUUHJOHUV�LQ�LKUH�9(�)RUPXODUH�VSHLFKHUQ
7DEHOOH������%HIHKOH�]XP�/DGHQ�XQG�6SHLFKHUQ�YRQ�)DKUUHJOHU�(LQVWHOOXQJHQ

$OOJHPHLQH�%HIHKOH��$XV]XJ�
(LQJDEH :LUNXQJ

($ 'LH�(OHNWURQLN�DOV�DEJHVFKDOWHW�GHNODULHUHQ��'HU�%HIHKO�ZLUG�EHQXW]W��ZHQQ�GLH�DXWRPDWL�VFKH�3U�IXQJ�GHV�3URJUDPPV�DXI�YRUKDQGHQH�0S&�(OHNWURQLN�YHUVDJW�RGHU�ZHQQ�WURW]DQJHVFKORVVHQHU�(OHNWURQLN�HLQ�6LPXODWLRQVEHWULHE�GXUFKJHI�KUW�ZHUGHQ�VROO�(( 'LH�(OHNWURQLN�DOV�HLQJHVFKDOWHW�GHNODULHUHQ��0DFKW�GHQ�%HIHKO�($�U�FNJlQJLJ�1+ 6FKDOWHW�EHL�DOOHQ�)DKUUHJOHUQ�GHQ�(LQ]HO�1RWKDOW�HLQ�E]Z��DXV�
/HHUWDVWH

0LW�GHU��/HHUWDVWH!�ZLUG�HLQ�*HQHUDO�1RWKDOW� I�U�GLH�JHVDPWH�$QODJH�DXVJHO|VW�� ,Q�GHU=HLW]HLOH�LP�%LOGVFKLUP�HUVFKHLQW�GDQQ�GHU�6FKULIW]XJ�
 +DOW
�DQVWHOOH�YRQ�
=HLW
�:lKUHQG�HLQHV�*HQHUDO�1RWKDOWV� N|QQHQ�%HIHKOH� HLQJHJHEHQ�XQG�DXVJHI�KUW�ZHUGHQ�(V�ZLUG�OHGLJOLFK�GLH�*HVFKZLQGLJNHLW�DOOHU�)DKUUHJOHU�DXI�1XOO�JHVHW]W��(UQHXWHV�'U�FNHQGHU��/HHUWDVWH!�KHEW�GHQ�*HQHUDO�1RWKDOW�ZLHGHU�DXI��(YHQWXHOO� QRFK�JHVHW]WH�(LQ]HO�1RWKDOWH�GHU�)DKUUHJOHU�ZHUGHQ�GXUFK�$XIKHEHQ�GHV�*HQHUDO�1RWKDOWV�QLFKW�EHHLQIOXVVW�
7DEHOOH������$OOJHPHLQH�%HIHKOH��$XV]XJ�
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6HLWH���

6SH]LHOOH�%HIHKOH�I�U�GHQ�6LPXODWLRQVEHWULHE+LHU]X�JHK|UHQ���%HIHKOH��PLW�GHQHQ�LQ�GHU�'HPR�9HUVLRQ�RGHU�EHL�DOV�DEJHVFKDOWHW�GHNODULHUWHU�(OHNWURQLN�VLHKH�%HIHKO�($�LQ�7DEHOOH�����HLQH�=XJIDKUW�VLPXOLHUW�ZHUGHQ�NDQQ�
7DVWDWXU�(LQJDEH :LUNXQJ

7$%
/lVVW�GLH�=XJVSLW]H�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�HLQHQ�$EVFKQLWW�
ZHLWHUIDKUHQ
��:RVLH�VLFK�LQQHUKDOE�GHV�%ORFNV�DXJHQEOLFNOLFK�EHILQGHW��LVW�LQ�GHU�XQWHUVWHQ�=HLOH�GHU)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP�]X�HUNHQQHQ��YJO��]�%�� $EELOGXQJ�����6HLWH�����LP�%ORFNDEVFKQLWW �$Q]HLJH���
 
�LP�%UHPVSXQNW �$Q]HLJH���
E 
�LP�+DOWHSXQNW �$Q]HLJH���
EK
�

8PVFKDOW�7$% /lVVW�GDV�=XJHQGH�XP�HLQHQ�%ORFN QDFK�YRUQH�DXIU�FNHQ�
7�

,VW�GHU�+DXSWVFKDOWHU� µ6¶� I�U�GLH�DXWRPDWLVFKH�6LPXODWLRQ�YRQ�=XJEHZHJXQJHQ�HLQ�JHVFKDOWHW�� XQWHUVWHOOW� GDV�3URJUDPP��GDVV�VLFK�GLH�=XJVSLW]H�QDFK�$EODXI� YRQ� µ�¶6HNXQGHQ�HLQHQ�$EVFKQLWW�YRUEHZHJW�KDW��8QDEKlQJLJ�YRQ�GLHVHU�(LQJDEH�U�FNW�GDV=XJHQGH�LPPHU���6HNXQGHQ�QDFKGHP�HLQ�QHXHU�%ORFN�HUUHLFKW�ZXUGH��DXI�=XOlVVLJH�(LQJDEHQ�I�U�µ�¶�VLQG��������6HNXQGHQ�
7DEHOOH�����%HIHKOH�I�U�GHQ�6LPXODWLRQVEHWULHE

����� 'LH�:HLFKHQVFKDOWXQJ'LH�DXVI�KUOLFKH�%HVFKUHLEXQJ�DOOHU�9RUJlQJH�LP�=XVDPPHQKDQJ�PLW�GHP�6FKDOWHQ�YRQ�:HLFKHQ�ILQGHQ6LH�LP�$QZHQGHUKDQGEXFK�
����� 'LH�)DKUUHJOHU
)DKUUHJOHU�DQ�%ORFN��/RN��]XZHLVHQ%HLP� (LQVWLHJ� LQ� GLH� &RPSXWHUVWHXHUXQJ� LVW�� VRIHUQ� QLFKW� HLQH� DOWH� %HWULHEVVLWXDWLRQ� HLQJHOHVHQ� ZXUGH�NHLQHU� /RN�HLQ�)DKUUHJOHU� ]XJHZLHVHQ� XQG� DOOH� /RNV� DXI� GHU�$QODJH� VWHOOHQ� I�U� GDV�3URJUDPP� OHGLJOLFKXQEHNDQQWH�%HOHJWPHOGXQJHQ�GDU��)�U� MHGH�/RN��GLH�6LH� IDKUHQ� ODVVHQ�ZROOHQ��EUDXFKHQ�6LH� HLQH�)DKU�UHJOHU�1XPPHU�� 'LHVH� 1XPPHU� ZHLVHQ� 6LH� GHU� /RN� PLW� GHP� DXI� 6HLWH� �� EHVFKULHEHQHQ� %HIHKO� ]X�'DQDFK� ZLUG� GHU� )DKUWULFKWXQJVEXFKVWDEH� LQ� GHU� )DKUUHJOHUDQ]HLJH� PLW� HLQHP� GXQNOHQ� +LQWHUJUXQGYHUVHKHQ�� %HL� IHKOHUKDIWHU� %ORFN]XZHLVXQJ� HUVFKHLQW� GLH� 0HOGXQJ�� XQHUODXEWH� %ORFN]XZHLVXQJVRZLH�HLQHU�GHU�IROJHQGHQ�+LQZHLVH��)DKUUHJOHU�KDW�EHUHLWV�HLQHQ�=XJ�'HU�)DKUUHJOHU�LVW�EHUHLWV�HLQHP�DQGHUHQ�=XJ�]XJHZLHVHQ��)DKUUHJOHU�DQ�IUHLHQ�%ORFN�'HU�LQ�GHU�%ORFN]XZHLVXQJ�JHQDQQWH�%ORFN�LVW�QLFKW�DOV�EHVHW]W�JHPHOGHW��%ORFN�VFKRQ�EHL�DQGHUHP�)DKUUHJOHU�'HU�JHQDQQWH�%ORFN�LVW�EHUHLWV�I�U�HLQHQ�DQGHUHQ��ZDKUVFKHLQOLFK�IDKUHQGHQ��)DKUUHJOHU�UHVHUYLHUW�
'LH�JOHLVEH]RJHQH�)DKUWULFKWXQJ'LH�JOHLVEH]RJHQH�)DKUWULFKWXQJ�LVW�HLQH�YRP�$QZHQGHU�JHZlKOWH�5LFKWXQJ��6LH�KlQJW�DE�YRQ�GHU�/DJH�GHUJHWUHQQWHQ�6FKLHQH�LP�*OHLV�XQG�KDW�QLFKWV�PLW�GHU�EHYRU]XJWHQ�)DKUWULFKWXQJ�LP�*OHLV�]X�WXQ��'DV�(LQVWHO�OHQ�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ�HLQHU�/RN�HUIROJW�PLW�GHQ�3IHLOWDVWHQ��DXI!�XQG��DE!��(LQ�)DKUWULFK�WXQJVZHFKVHO�NDQQ�DXFK�GXUFK�(LQJDEH�YRQ�
[
�HUIROJHQ��'LHVH�0|JOLFKNHLW�LVW�VSH]LHOO�I�U�GLH�9HUZHQGXQJLQ� HLQHP� $NWLRQVEHIHKO� YRUJHVHKHQ�� 'LH� $Q]HLJH� GHU� JOHLVEH]RJHQHQ� )DKUWULFKWXQJ HUIROJW� LP� %LOG�VFKLUP�YRU�GHU�*HVFKZLQGLJNHLWVVNDOD��(V�ZLUG�GLH�DNWXHOOH�)DKUWULFKWXQJ�DQJH]HLJW�
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'LH�ORNEH]RJHQH�)DKUWULFKWXQJ'LH� RSWLRQDOH� $QJDEH� HLQHU� ORNEH]RJHQHQ� )DKUWULFKWXQJ� KDW� QXU� $XVZLUNXQJHQ� DXI� GHQ� DNWXHOOHQ� )DKU�UHJOHU�'DWHQVDW]� XQG�GDPLW� DXI� GLH� DNWXHOOHQ� /RN� (LJHQVFKDIWHQ�� ,P�9(�)RUPXODU� �6HLWH� ���� N|QQHQ� I�UHLQHQ�)DKUUHJOHU�]ZDU�QXU�]ZHL�YHUVFKLHGHQH�'DWHQVlW]H�D�XQG�E�HLQJHJHEHQ�ZHUGHQ��I�U�GLH�ORNEH]RJHQH)DKUWULFKWXQJ�VLQG�MHGRFK�YLHU�YHUVFKLHGHQH�(LQVWHOOXQJHQ��D��E��Y��U��P|JOLFK��'LH�MHZHLOLJH�(LQVWHOOXQJ�JLEWGDPLW�QLFKW�QXU�DQ��ZHOFKHU�'DWHQVDW]��D�RGHU�E��I�U�GLH�/RN�JHUDGH�DNWXHOO�LVW��VRQGHUQ�DXFK��RE�HU�QDFKHLQHP�5LFKWXQJVZHFKVHO�HEHQIDOOV�JHZHFKVHOW�ZHUGHQ�VROO�RGHU�QLFKW��VLHKH� 7DEHOOH�����6HLWH�����'LH�$Q]HLJH�GHU� ORNEH]RJHQHQ�)DKUWULFKWXQJ �XQG�GDPLW� DXFK�GHV�DNWXHOO� HLQJHVWHOOWHQ�'DWHQVDW]HV�HUIROJW�LP�%LOGVFKLUP�DOV�NOHLQHU�%XFKVWDEH��D��E��Y��U��XQPLWWHOEDU�KLQWHU�GHU�)DKUUHJOHU�1XPPHU�
����� 'LH�)DKUUHJOHU�(LJHQVFKDIWHQ
(V�JLEW�(LJHQVFKDIWHQ��GLH�VLFK�QXU�HLQ��RGHU�DXVVFKDOWHQ� ODVVHQ�XQG�VROFKH��GHQHQ�HLQ�=DKOHQZHUW�RGHUHLQ�7H[W�]XJHRUGQHW�ZLUG��YJO��6HLWH� ����7DEHOOH�� XQG�7DEHOOH�����=X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�VLQGGLH� VFKDOWEDUHQ�(LJHQVFKDIWHQ� DOOH� 
DXV
��0LW� HLQHP� =DKOHQZHUW� RGHU�PLW� 7H[W� YHUVHKHQH� (LJHQVFKDIWHQVLQG� JHPl�� GHQ�9(�)RUPXODUHQ� EHOHJW��:LUG� HLQH� DOWH� %HWULHEVVLWXDWLRQ� HLQJHOHVHQ�� ZHUGHQ� GLH� (LJHQ�VFKDIWHQ�QLFKW�DXV�GHQ�9(�)RUPXODUHQ��VRQGHUQ�YRQ�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ �EHUQRPPHQ�
$QIDKU��XQG�0D[LPDOIDKUVWXIH'XUFK�9RUJDEH� GHU�$QIDKU�� XQG� GHU�0D[LPDOIDKUVWXIH� N|QQHQ� QLFKW� QXW]EDUH�%HUHLFKH� DP�XQWHUHQ� XQGREHUHQ�(QGH�GHV�5HJHOEHUHLFKHV�DXVJHVFKDOWHW�ZHUGHQ ��(V�ZHUGHQ�GLH�JHZ�QVFKWH�XQWHUVWH�XQG�REHUVWHQXW]EDUH�LQWHUQH�*HVFKZLQGLJNHLWVVWXIH��DXI�GHU�6NDOD�YRQ��������DQJHJHEHQ��(UPLWWOXQJ�XQG�(LQVWHOOXQJGLHVHU�EHLGHQ�*UHQ]ZHUWH��DQ�GHQ�ZDUPJHIDKUHQHQ�/RNV���LVW�LP�$QKDQJ��6HLWH� �� EHVFKULHEHQ�
$QIDKU��XQG�%UHPVFKDUDNWHULVWLN'DV�%HVFKOHXQLJHQ�XQG�%UHPVHQ�ILQGHW�XP�VR�ODQJVDPHU�VWDWW��MH�K|KHU�GLH�HLQJHVWHOOWHQ�:HUWH�VLQG��%HL&KDUDNWHULVWLN���HUIROJW�HLQH�VRIRUWLJH�bQGHUXQJ�DXI�GLH�DNWXHOO�]XOlVVLJH�%HWULHEVJHVFKZLQGLJNHLW��%HL���GDXHUW�GLH�9HUlQGHUXQJ�PLW�ELV�]X����6HNXQGHQ�DP� OlQJVWHQ��6LQG�GLH�)XQNWLRQHQ�+J� �*HVFKZLQGLJNHLWYRQ�+DQG���+V��+DQGVWHXHUXQJ��RGHU�5I��5DQJLHUIDKUW��DNWLY��ZHUGHQ�GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLNXQDEKlQJLJ�YRQ�LKUHU�WDWVlFKOLFKHQ�(LQVWHOOXQJ�LPPHU�DXI�6WXIH���JHVHW]W��YJO�� 7DEHOOH����6HLWH�����'LH�]XVlW]OLFKH�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW HUODXEW�EHL�(UUHLFKHQ�GHV�+DOWHSXQNWV�HLQH����VWXILJH:DKO�]ZLVFKHQ�VRIRUWLJHP�$QKDOWHQ�XQG�ZHLFKHP�$XVUROOHQ��%HL�:DKO�HLQHV�ZHLFKHQ�$XVUROOHQV��]�%�����P�VVHQ�GLH�+DOWHSXQNWH�HQWVSUHFKHQG�ODQJ�VHLQ�
6FKOHLFKJHVFKZLQGLJNHLW,VW�GLH�$XVIDKUW�DXV�HLQHP�%ORFN�QLFKW�IUHLJHJHEHQ��G�K��EHL�+S��]HLJHQGHP�$XVIDKUVLJQDO���GDUI� DE�GHP%UHPVSXQNW QLFKW�VFKQHOOHU�DOV�PLW�6FKOHLFKJHVFKZLQGLJNHLW�JHIDKUHQ�ZHUGHQ��(LQ� JU�QHU V�:HUW� LQ�GHU)DKUUHJOHU�$Q]HLJH�ZHLVW�DXI�GLHVH�PRPHQWDQH�%HVFKUlQNXQJ�KLQ��'XUFK�(LQVFKDOWXQJ�GHU�+DQGVWHXHUXQ�JHQ�+J��+V�RGHU�GHU�5DQJLHUIDKUW�5I�NDQQ�GLH�%HVFKUlQNXQJ�DXIJHKREHQ�ZHUGHQ��'HU�V�:HUW�ZLUG�GDQQQLFKW�EHDFKWHW�XQG�LVW�JUDX�,Q�HLQHP�%ORFN PLW +DOWHSXQNW ZLUG�GLH�*HVFKZLQGLJNHLW� GHV�=XJHV�DE�GHP�%UHPVSXQNW� DXI�6FKOHLFK�JHVFKZLQGLJNHLW�UHGX]LHUW��GLH�GDQQ�ELV�]XP�(UUHLFKHQ�GHV�+DOWHSXQNWV�EHLEHKDOWHQ�ZLUG��0HOGHW�GHU�+DOWH�SXQNW�EHOHJW��HUIROJW�GDV�$EEUHPVHQ�ELV�]XP�6WLOOVWDQG�,Q� HLQHP� %ORFN RKQH +DOWHSXQNW KDW� GLH� 6FKOHLFKJHVFKZLQGLJNHLW� NHLQH� %HGHXWXQJ�� $E� (UUHLFKHQ� GHV%UHPVSXQNWV�ZHUGHQ�GLH�=�JH�ELV�DXI�1XOO� DEJHEUHPVW��:R�VLH�]XP�6WLOOVWDQG�NRPPHQ��KlQJW� YRQ�GHUDNWXHOOHQ�5HLVHJHVFKZLQGLJNHLW�XQG�GHU�%UHPVFKDUDNWHULVWLN�DE�
+S��*HVFKZLQGLJNHLW'LH�+S��*HVFKZLQGLJNHLW�EHWUlJW�EHLP�9RUELOG��� NP�K��2E�HLQH�)DKUVWUD�H�PLW�+S��]X�EHIDKUHQ�LVW��ZLUGLP�6(�)RUPXODU�HLQJHWUDJHQ��'DV�EHZLUNW�GDQQ�HLQH�*HVFKZLQGLJNHLWVEHJUHQ]XQJ�DXI�GLH�EHLP�)DKUUHJOHUHLQJHVWHOOWH�+S��)DKUVWXIH��6LH EHJLQQW�DP�%UHPVSXQNW�GHV�6WDUWEORFNV�XQG� ZLUG�VRODQJH�EHLEHKDOWHQ�ELVGHU�OHW]WH�:DJHQ�GHV�=XJHV�LP�=LHOEORFN�GHU�6WUHFNH�DQJHNRPPHQ�LVW�6LQG�GLH�+DQGVWHXHUXQJHQ�+J��+V�RGHU�GLH�5DQJLHUIDKUW�5I�HLQJHVFKDOWHW��ZLUG�HLQH�+S��*HVFKZLQGLJNHLWQLFKW�EHDFKWHW�
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+S��*HVFKZLQGLJNHLW,VW� GLH�+S��*HVFKZLQGLJNHLW�PLW� LKUHQ��� NP�K� I�U� HLQH�)DKUVWUD�H� ]X�QLHGULJ�� GLH 5HLVHJHVFKZLQGLJNHLWMHGRFK� ]X� KRFK�� NDQQ� LP� 6(�)RUPXODU� HLQH� )DKUW� �PLW +S�³� GHILQLHUW� ZHUGHQ�� 'LH� EHLP� )DKUUHJOHUHLQVWHOOEDUH�+S��)DKUVWXIH�VROOWH�HWZDV��EHU�VHLQHP�+S��:HUW��]�%��EHL��� NP�K��OLHJHQ��'LH��EHU�GLH�+S��*HVFKZLQGLJNHLW�JHPDFKWHQ�$QJDEHQ�JHOWHQ�VLQQJHPl��DXFK�I�U�HLQH�+S��)DKUW�
=XJOlQJH'LHVH�(LQVWHOOXQJ�ZLUNW�QXU� LQ�9HUELQGXQJ�PLW�HLQHU� LP�%(�)RUPXODU�HLQJHJHEHQHQ�%ORFNOlQJH�YRQ������+DEHQ� =XJ� XQG =LHOEORFN� HLQH� /lQJH� HLQJHVWHOOW�� WULWW� GLH� =XJOlQJHQDXWRPDWLN� LQ� .UDIW�� 6LH� LVW� QXU� I�U6FKDWWHQEDKQK|IH� �$EVWHOOJOHLVH�� YRUJHVHKHQ� XQG� VXFKW� LQQHUKDOE� GHU� IUHLHQ�*OHLVH� HLQHU� $EVWHOOJUXSSHGDV� OlQJHQPl�LJ�JHQDX�SDVVHQGH� I�U�GHQ�=XJ�DXV�� ,VW�HLQ�JHQDXVR� ODQJHV�*OHLV�QLFKW�PHKU�YHUI�JEDU�ZLUG�GDV�QlFKVW�OlQJHUH�JHQRPPHQ��'DGXUFK�ZLUG�HLQH�RSWLPDOH�$XVQXW]XQJ�GHU�$EVWHOOJUXSSHQ�HUUHLFKW�=�JH�PLW� HLQJHVWHOOWHU� /lQJH� N|QQHQ� LP� $XWRPDWLNEHWULHE� QLFKW� PHKU� LQ� N�U]HUH� %O|FNH� HLQIDKUHQ� RGHUGXUFK�N�U]HUH�%O|FNH�GXUFKIDKUHQ��'LH�(LQ��RGHU�'XUFKIDKUW�NDQQ�MHGRFK�YRP�)DKUGLHQVWOHLWHU�GXUFK�GHQ%HIHKO�/� �%HDFKWXQJ�GHU�=XJOlQJH�DEVFKDOWHQ���(LQVFKDOWHQ�GHU�+DQGVWHXHUXQJ�+V�RGHU�GHU�5DQJLHUIDKUW5I�HU]ZXQJHQ�ZHUGHQ��'HU�/�:HUW� LVW�GDQQ�JUDX�JHVFKULHEHQ��'HU�%HIHKO� /� DNWLYLHUW�GLH�/lQJHQEHDFK�WXQJ�ZLHGHU�
=XJW\S'LHVH�(LQVWHOOXQJ�ZLUNW�QXU�LQ�9HUELQGXQJ�PLW�GHU�/LVWH�GHU����=XJW\SHQ�LP�%(�)RUPXODU�� ,VW� I�U�GHQ�=XJHLQ�=XJW\S�HLQJHVWHOOW��GDUI�HU�QXU�QRFK�GXUFK�VROFKH�%O|FNH�IDKUHQ��GLH�I�U�GLHVHQ�7\S�IUHLJHJHEHQ�VLQG�(LQ�%ORFN�NDQQ�I�U�PHKUHUH�=XJW\SHQ�IUHLJHJHEHQ�VHLQ��I�U�HLQHQ�=XJ�LVW�LPPHU�QXU� HLQ 7\S�HLQVWHOOEDU�'XUFK�GHQ�%HIHKO� \� NDQQ�GLH�%HDFKWXQJ�GHV�=XJW\SV��]�%�� LQ�HLQHP�)DKUDXIWUDJ��PDQXHOO�DEJHVFKDOWHWZHUGHQ��(U�ZLUG�HEHQIDOOV�QLFKW�EHDFKWHW��ZHQQ�GLH�+DQGVWHXHUXQJ�+V�RGHU�GLH�5DQJLHUIDKUW�5I�HLQJHVWHOOWVLQG��'HU�\�:HUW�LVW�GDQQ�JUDX�JHVFKULHEHQ��'HU�%HIHKO� \� DNWLYLHUW�GLH�=XJW\SEHDFKWXQJ�ZLHGHU�
=XJSULRULWlW'LH�=XJSULRULWlW�OHJW�IHVW��LQ�ZHOFKHU�5HLKHQIROJH�GLH�=�JH�YRP�3URJUDPP�EHDUEHLWHW�ZHUGHQ��=�JH�PLW�GHU3ULRULWlW���ZHUGHQ�]XHUVW�EHDUEHLWHW��GLH�PLW�GHU�3ULRULWlW���DOV� OHW]WH��$XVZLUNXQJHQ�KDW� GDV� MHGRFK�QXU�ZHQQ�PHKUHUH�=�JH� �]�%�� LP�6FKDWWHQEDKQKRI�� JOHLFK]HLWLJ� DXI� GDV�)UHLZHUGHQ�GHV�$XVIDKUEORFNV�RGHUGDV�gIIQHQ�GHV�$XVIDKUVWRS�6FKDOWHUV�ZDUWHQ�
+DQGVWHXHUXQJ��9DULDQWHQ�+V��+J��+I�'LH�0S&� LVW�JHQHUHOO�DOV� �+DQGVWHXHUXQJ��NRQ]LSLHUW��'LH�JOHLFK]HLWLJH�%HGLHQXQJ�YLHOHU�=�JH� LVW� I�U�GHQHLQ]HOQHQ�0RGHOOEDKQHU� MHGRFK�HLQH�VFKZHL�WUHLEHQGH�7lWLJNHLW��)�U�HLQHQ�DEZHFKVOXQJVUHLFKHQ�%HWULHEPXVV�PDQ�LP�$OOJHPHLQHQ�GLH�PHLVWHQ�=�JH�DXWRPDWLVFK�IDKUHQ�ODVVHQ�'HU�0RGHOOEDKQHU�NDQQ�GLH�$XWRPDWLN�HLQHV�=XJHV�VWXIHQZHLVH�]XU�FNQHKPHQ��'DV�5HSHUWRLUH�UHLFKW�YRQGHU� KlQGLVFKHQ� 6FKDOWXQJ� GHV� )DKUZHJHV� �+I�� �EHU� GLH� 5HJHOXQJ� GHU� *HVFKZLQGLJNHLWHQ� �+J�� ELV� ]XUNRPSOHWWHQ�+DQGVWHXHUXQJ��+V���EHL�GHU�DX�HU�GHP�6WRSS�DP�+DOWHSXQNW�QLFKWV�PHKU�DXWRPDWLVFK�OlXIW�'HU� OHW]WH�6FKULWW� LQ�GLHVHU�.HWWH� LVW�GLH�5DQJLHUIDKUW� �5I���EHL�GHU�DXFK�QRFK�GLH�%ORFNVLFKHUXQJ�DXVJH�VFKDOWHW�XQG�GDPLW�GDV�(LQIDKUHQ�LQ�EHVHW]WH�%O|FNH�HUP|JOLFKW�ZLUG�'LH�9DULDQWHQ�+J�XQG�+I�VLQG�PLWHLQDQGHU�NRPELQLHUEDU��$OOH�DQGHUHQ�9DULDQWHQ�VFKOLH�HQ�VLFK�JHJHQVHLWLJDXV��:HOFKH�0S&�)XQNWLRQHQ�EHL�GHQ�HLQ]HOQHQ�9DULDQWHQ�EHDFKWHW�ZHUGHQ�RGHU�QLFKW��LVW�LQ� 7DEHOOH�� DXI6HLWH� �� ]XVDPPHQJHVWHOOW�� ,Q� GHU� %LOGVFKLUP�)DKUUHJOHU�$Q]HLJH� VLQG� GLH� EHL� GHU� JHZlKOWHQ� 6WHXH�UXQJVDUW�QLFKW�EHDFKWHWHQ�(LQVWHOOZHUWH�EODVV�JHVFKULHEHQ�
5DQJLHUIDKUW�5I)�U�GHP�5DQJLHUEHWULHE�JHOWHQ�]ZHL�ZLFKWLJH�%HVRQGHUKHLWHQ��� (V�GDUI�LQ�EHVHW]WH�%O|FNH�HLQJHIDKUHQ�ZHUGHQ��� (LQH�5DQJLHUORN�ZLUG�LP�+DOWHSXQNW�QLFKW�]ZDQJVZHLVH�JHVWRSSW�:HJHQ�3XQNW���VROOWH�EHLP�5DQJLHUHQ�XQEHGLQJW�DXI�6LFKW�JHIDKUHQ�ZHUGHQ��2E�HLQH�5DQJLHUORN��EHU�GHQ+DOWHSXQNW�KLQDXV�LQ�GHQ�QlFKVWHQ�%ORFN�IDKUHQ�GDUI��HUNHQQW�PDQ�DP�YHUOlVVOLFKVWHQ�DQ�GHQ�=XJVWDQGRUW�PHOGXQJHQ LP�%LOGVFKLUP� �GLUHNW� �EHU� GHQ� )DKUUHJOHU�$Q]HLJHQ��� =HLJW� GDV� GRUW� VWHKHQGH� 3IHLOFKHQ� LQV/HHUH�� GDUI� GLH� 5DQJLHUORN� GHQ� OHW]WHQ�� YRU� GHP�3IHLOFKHQ� VWHKHQGHQ� %ORFN� QLFKW� YHUODVVHQ�� 7XW� VLH� HVGRFK��LVW�VLH�
YHUORUHQ
�
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6HLWH���

:HQQ�GLH�5DQJLHUORN�HLQHQ�:DJHQ�DEKlQJW� PXVV� LPPHU� ]ZHLPDO HQWNXSSHOW�ZHUGHQ��'DV�EHGHXWHWQLFKW�HWZD��GDVV�6LH�]ZHLPDO�DXI�GHQ�PHFKDQLVFKHQ�(QWNXSSOHU�GU�FNHQ�P�VVHQ��9LHOPHKU� LVW�PLW�GHP]ZHLWHQ�(QWNXSSHOQ� GDV ORJLVFKH� 7UHQQHQ GHU� EHLGHQ� =XJWHLOH� JHPHLQW�� 'DV� 3URJUDPP� NDQQ� QlPOLFKQLFKW�ZLVVHQ��ZDQQ�6LH�HLQHQ�(QWNXSSOHU�JHGU�FNW�XQG�GDPLW�GHQ�=XJ�LQ�]ZHL�7HLOH�JHWHLOW�KDEHQ�%HLVSLHO�'LH�5DQJLHUORN�VFKLHEW�HLQHQ�EHOHJWPHOGHQGHQ�:DJHQ�LQ�HLQ�$EVWHOOJOHLV�KLQHLQ��'RUW�NXSSHOW�VLH�GHQ:DJHQ�DE�XQG�IlKUW�ZLHGHU�LQ�GHQ�GDYRU�OLHJHQGHQ�%ORFN�]XU�FN�9HUVXFKW�PDQ�QXQ��HLQH�)DKUVWUD�H�LQ�HLQ�SDUDOOHOHV�$EVWHOOJOHLV�]X�VFKDOWHQ��ZLUG�0S&�PHOGHQ��GDVVGLH�:HLFKH�]ZLVFKHQ�/RN�XQG�:DJHQ�QRFK�YHUULHJHOW� VHL��'D�GHP�3URJUDPP�QRFK�QLFKW�PLWJHWHLOWZXUGH��GDVV�GHU�:DJHQ�DEJHNXSSHOW�XQG�QLFKW�HWZD�YHUVHKHQWOLFK�YHUORUHQ�LVW��UHLFKW�GHU�=XJ�LPPHUQRFK�YRQ�GHU�5DQJLHUORN�ELV�]XP�DEJHVWHOOWHQ�:DJHQ���XQG�VWHKW�GDPLW�LPPHU�QRFK��EHU�GHU�:HLFKH�,Q� GHQ� 6WDQGRUWPHOGXQJHQ� LP� %LOGVFKLUP� LVW� GDV� GDGXUFK� ]X� HUNHQQHQ�� GDVV� GHU� %ORFN� PLW� GHP:DJHQ�QRFK�LPPHU�DOV�]XP�=XJ�JHK|ULJ�DXIJHOLVWHW�LVW��1HEHQ�GHU�PHFKDQLVFKHQ�7UHQQXQJ�PXVV�GLH5DQJLHUORN� QXQ� DXFK� QRFK� ORJLVFK� YRP� YHUODVVHQHQ� :DJHQ� JHWUHQQW� ZHUGHQ�� +LHU]X� ZLUG� GHUYHUODVVHQH�%ORFN��[�IUHLJHPHOGHW��YJO���%ORFN�PDQXHOO�EHVHW]W�IUHLPHOGHQ���6HLWH� ����
:lKUHQG�GHV�)UHLPHOGHQV�PXVV�GLH�)DKUWULFKWXQJ�GHU�/RNYRQ�GHP�]X�O|VHQGHQ�%ORFN�ZHJZHLVHQ�

:HOFKH�0S&�)XQNWLRQHQ�EHL�HLQJHVFKDOWHWHU�5DQJLHUIDKUW�EHDFKWHW�ZHUGHQ�RGHU�QLFKW��LVW�LQ� 7DEHOOH�� DXI6HLWH��� ]XVDPPHQJHVWHOOW�
��������6WUHFNHQ�UHVHUYLHUHQ���6���6���6���6�'XUFK�GLH�5HVHUYLHUXQJ�YRQ�PHKU�DOV�HLQHU�6WUHFNH��LVW�GHU�)DKUZHJ�HLQHV�=XJHV�VFKRQ�IU�K]HLWLJ�ZHLW�LPYRUDXV� IHVWJHOHJW��'HU�=XJ�NDQQ�GDQQ�KlXILJHU�XQJHEUHPVW�GXUFKIDKUHQ��EHOHJW� GDI�U� DEHU� DXFK� LPPHUHQWVSUHFKHQG�YLHOH�%O|FNH��GLH�DQGHUHQ�=�JHQ�GDQQ�QLFKW�PHKU�]XU�9HUI�JXQJ�VWHKHQ�� %HVRQGHUV�ZHQQ6WUHFNHQ� �EHU� 'RSSHOWUHQQVWHOOHQ� ODQJH� LP� YRUDXV� UHVHUYLHUW� ZHUGHQ�� NDQQ� GDV� ]X� HQWSUHFKHQG� ODQJHQ:DUWH]HLWHQ�DQGHUHU�=�JH�YRU�DQGHUHQ�'RSSHOWUHQQVWHOOHQ�I�KUHQ�
'7� �PHKUHUH�'76��EHUIDKUHQ'LH�)XQNWLRQ�'7�NDQQ�I�U�=�JH�HLQJHVFKDOWHW�ZHUGHQ��GLH�ZHJHQ�]X�JHULQJHU�/lQJH�QLFKW�JOHLFK]HLWLJ�HLQH'RSSHOWUHQQVWHOOH�YRP�7\S���XQG�HLQH�YRP�7\S�9��RGHU�5���EHUEU�FNHQ�N|QQHQ�
6/� �.HLQH�7HLOQDKPH�DP�6WDIIHOODXI'LH�HLQJHVFKDOWHWH�)XQNWLRQ�6/�VFKOLH�W�GHQ�=XJ�YRQ�GHU�7HLOQDKPH�DP�6WDIIHOODXI��YJO��6HLWH� ����DXV�
.X� �.XU]]XJ'LH�)XQNWLRQ�LVW�I�U�VLFKWEDUH�3HUVRQHQJOHLVH�LQ�%DKQK|IHQ�YRUJHVHKHQ��1DFK�(LQVFKDOWHQ�GHU�)XQNWLRQ�.XEHDFKWHW�GHU�=XJ�GLH�VHSDUDW�LP�%(�)RUPXODU�HLQJHEEDUHQ�+DOWH��XQG�%UHPVSXQNWH�I�U�NXU]H�=�JH��'LHVHVLQG�GDQQ�VR�DQ]XRUGQHQ��GDVV�NXU]H�=�JH�HWZD�LQ�%DKQVWHLJPLWWH�]XP�6WLOOVWDQG�NRPPHQ�
58� �5LFKWXQJVXPNHKU%HL� 0S&�&ODVVLF ZLUG� GHU� %HIHKO� 58� QXU� YHUZHQGHW�� ZHQQ� EHL� HLQHP� ��/HLWHU�*OHLFKVWURPV\VWHP� GLH0RWRUDQVFKOXVVGUlKWH�LQ�HLQHU�/RN�YHUWDXVFKW�VLQG��%HL�HLQHP���/HLWHU�*OHLFKVWURPV\VWHP�VRZLH�EHL� 0S&�'LJLWDO�ZLUG�HU�QXU�]XU�5LFKWLJVWHOOXQJ�GHU�ORJLVFKHQ�)DKUWULFKWXQJ�JHEUDXFKW��IDOOV�HLQH�/RN�YHUNHKUW�KHUXPDXIJHJOHLVW�ZXUGH�
)DKUUHJOHU�(LQ]HOQRWKDOW'LH�)XQNWLRQ� µ)DKUUHJOHU�1RWKDOW¶�ZLUG�GXUFK�GDV�0LQXV]HLFKHQ�DXVJHO|VW�XQG�EHZLUNW�� GDVV� I�U�GHQ�=XJVRIRUW�XQG�RKQH %HU�FNVLFKWLJXQJ�HLQHU�%UHPVFKDUDNWHULVWLN�GLH�)DKUVWXIH���DXVJHJHEHQ�ZLUG��:lKUHQGGHV�)DKUUHJOHU�1RWKDOWV�ZLUG�GHU� URWH�6FKULIW]XJ� µ ���1RWKDOW¶� LQ� GHQ�)DKUUHJOHU�$Q]HLJHQ�DQVWHOOH� GHV:RUWHV� 
)DKUUHJOHU
� DXVJHJHEHQ��'DV� LQ� .ODPPHUQ� YRUDQJHVWHOOWH�0LQXV]HLFKHQ� VROO� GDUDQ� HULQQHUQ�GDVV�GHU�(LQ]HOQRWKDOW�PLW�GHU�0LQXVWDVWH�ZLHGHU�DXIJHO|VW�ZLUG�

�
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6HLWH���

����� 'HU�)DKUEHWULHE'LHVHV�.DSLWHO�EHVFKUHLEW�GHQ�$EODXI�GHV�)DKUEHWULHEV�XQG�HLQHQ�7HLO�GHV�ORJLVFKHQ�.RQ]HSWHV��=LHO�LVW�HV�GHP�/HVHU�GLH�GHU�%ORFNVLFKHUXQJ�]XJUXQGH�OLHJHQGHQ�5HJHOQ�]X�HUOlXWHUQ�XQG�LKQ�VFKOLH�OLFK�DXFK�LQ�GLH/DJH�]X�YHUVHW]HQ��GLH�3URJUDPPHQWVFKHLGXQJHQ�YRUDXV]XVDJHQ�
:DUXP�IlKUW�GHU�=XJ�QLFKW"'LH�YRP�3URJUDPP�JHWURIIHQH�(QWVFKHLGXQJ��RE�HLQHP�=XJ�)DKUHUODXEQLV�HUWHLOW�ZHUGHQ�NDQQ�RGHU�QLFKW�LVW�YRQ�YLHOHQ�)DNWRUHQ�DEKlQJLJ��GLH�YRP�0RGHOOEDKQHU�RIW�QLFKW�HUNDQQW�RGHU�EHGDFKW�ZHUGHQ��+LHU�KLOIW]XQlFKVW�HLQPDO�QXU�GDV�9HUWUDXHQ��GDVV�GDV�3URJUDPP�LPPHU�HLQHQ�WULIWLJHQ�*UXQG�GDI�U�KDW��HLQHQ�=XJQLFKW�IDKUHQ�]X�ODVVHQ��'LHVHQ�*UXQG��RGHU�GLHVH�*U�QGH��NDQQ�PDQ�VLFK�YRP�3URJUDPP�GXUFK�'U�FNHQGHU�7DVWH� 
"
 DQ]HLJHQ� ODVVHQ�� 'LH� 7DVWH� µ�¶ HUI�OOW� �EULJHQV� GHQ� JOHLFKHQ� =ZHFN�� $XI� GHP�%LOGVFKLUPHUVFKHLQW�GDQQ�HLQ�JHOEHU�7H[WEORFN�PLW�PHKU�RGHU�ZHQLJHU�YLHOHQ�0HOGXQJHQ��GLH�GDV�3URJUDPP�EHL�GHU%HDUEHLWXQJ�GLHVHV�)DKUUHJOHUV�HUPLWWHOW�KDW�
6WUHFNH�UHVHUYLHUHQ��EHIDKUHQ�XQG�]XU�FNJHEHQ
6WUHFNH�UHVHUYLHUHQ+DW�HLQ�=XJ�I�U�HLQH�6WUHFNH�)DKUHUODXEQLV�HUKDOWHQ��ZHUGHQ�DOOH�LP�EHWUHIIHQGHQ�6(�)RUPXODU�HQWKDOWHQHQ%O|FNH I�U�LKQ�UHVHUYLHUW��6LH�VLQG�GDPLW�I�U�DQGHUH�=�JH�QLFKW�PHKU�YHUI�JEDU��(LQH�]XU�6WUHFNH�JHK|UHQGH)DKUVWUD�H��IDOOV�YRUKDQGHQ��ZLUG�YHUULHJHOW ��'LH�JHVLFKHUWH�)DKUW�GHV�=XJHV�NDQQ�EHJLQQHQ�
6WUHFNH�EHIDKUHQ(UUHLFKW� GHU� =XJ� GHQ� =LHOEORFN� ZLUG� YHUVXFKW� HLQH� ZHLWHUI�KUHQGH� 6WUHFNH� ]X� UHVHUYLHUHQ�� *HOLQJW� GLHV�NDQQ�GHU�=XJ�VHLQH�)DKUW�SUDNWLVFK�
1RQVWRS
�IRUWVHW]WHQ��$QGHUQIDOOV�ZLUG�HU�LP�=LHOEORFN�JHVWRSSW�
6WUHFNH�]XU�FNJHEHQ9RP�=XJ�YHUODVVHQH�%O|FNH�ZHUGHQ�HUVW�GDQQ�ZLHGHU�]XU�FNJHJHEHQ�XQG�GDEHL��EHUIDKUHQH�)DKUVWUD�HQZLHGHU�HQWULHJHOW��ZHQQ�GLH�OHW]WH�PHOGHQGH�$FKVH�GHV�=XJVFKOXVVHV�LP�=LHOEORFN�DQJHNRPPHQ�LVW�

$EELOGXQJ�����'LH�%O|FNH���������VLQG�]ZDU�IUHL��HV�LVW�DEHU�NHLQH�)DKUVWUD�H�JHVFKDOWHWG�K��NHLQH�)DKUHUODXEQLV�I�U�GHQ�=XJ�LQ�%ORFN���
%HLVSLHO����$EELOGXQJ�����(LQ�=XJ�NRPPW�YRU�GLH�(LQIDKUW��%ORFN�����HLQHV�GUHLJOHLVLJHQ�%DKQKRIV��'LH�GUHL�IUHLHQ�*OHLVH����������������VLQG�QXU��EHU�)DKUVWUD�HQ�HUUHLFKEDU��YRQ�GHQHQ�MHGRFK�NHLQH�JHVFKDOWHW�LVW��'HU�=XJ�EOHLEWGDKHU�LQ�%ORFN����VWHKHQ�XQG�ZDUWHW��ELV�HLQH�GHU�GUHL�)DKUVWUD�HQ�JHVFKDOWHW�ZRUGHQ�LVW��2E�GDV�GHU)DKUGLHQVWOHLWHU�GXUFK�HLQH�+DQGEHGLHQXQJ�RGHU�]�%��GLH�$XVIDKUDXWRPDWLN��VLHKH� XQWHQ��YHUDQODVVW�LVW�DXV�GHU�6LFKW�GHV�/RNI�KUHUV�HJDO�%HLVSLHO����$EELOGXQJ�����:HUGHQ�GLH�$XVIDKUZHLFKHQ QLFKW�DQ�GLH�(OHNWURQLN�DQJHVFKORVVHQ��VRQGHUQ�EHLP�$XVIDKUHQ�DXIJH�VFKQLWWHQ�� GHFNW� GLH� 0S&�/RJLN� DXFK� GLHVHQ� )DOO� DE�� +LHU]X� ZHUGHQ� 6WUHFNHQ� RKQH� )DKUVWUD�HQYHUZHQGHW��'LH�6WUHFNHQVXFKH� I�U�DOOH�=�JH�ZLUG�QlPOLFK� LPPHU� GHU�5HLKH�QDFK GXUFKJHI�KUW��'HU]XHUVW� XQWHUVXFKWH�=XJ� �HU� VROO� VLFK� LQ� GLHVHP�%HLVSLHO� LQ� %ORFN� ���� EHILQGHQ�� EHNRPPW� GDEHL� GLH6WUHFNH�YRQ�%ORFN�����LQ�GHQ�IUHLHQ�=LHOEORFN����]XJHWHLOW�XQG�UHVHUYLHUW�VLFK�GDPLW�GHQ�%ORFN�����'LHDQVFKOLH�HQG�XQWHUVXFKWHQ�=�JH�ILQGHQ�]ZDU�HEHQIDOOV�MHGHU�HLQH��ZHJHQ�GHU�IHKOHQGHQ�)DKUVWUD�HQLPPHU�J�OWLJH��6WUHFNH�LQ�GHQ�IUHLHQ�=LHOEORFN�����$OOHUGLQJV�ILQGHQ�VLH�GHQ�=LHOEORFN�QXQ�DOV�UHVHUYLHUWXQG�GDPLW�DOV�QLFKW�PHKU�YHUI�JEDU�YRU�
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�������� ��
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6HLWH���

$EELOGXQJ�����'HU�=XJ�LQ�%ORFN�����KDW�%ORFN����EHUHLWV�UHVHUYLHUW��'LH�=�JH�LQ�����XQG�����HUKDOWHQNHLQH�)DKUHUODXEQLV�PHKU��GD�%ORFN����MHW]W�QLFKW�PHKU�YHUI�JEDU�LVW�
'LH�$XVIDKUDXWRPDWLN'LHVH�$XWRPDWLN�ZLUNW�RUWVEH]RJHQ�XQG�LVW�I�U�MHGHQ�%ORFN�LQ�MHZHLOV�EHLGHQ�5LFKWXQJHQ�VHSDUDW�HLQ��RGHUDXVVFKDOWEDU��)�U�HLQH�*UXSSH�YRQ�%O|FNHQ��]�%��DOOH�%O|FNH�HLQHV�%DKQKRIHV��ZLUG�PDQ�PHLVWHQV�HLQHQJHPHLQVDPHQ�6FKDOWHU�LQ�GHQ�%(�)RUPXODUHQ�HLQWUDJHQ�1HEHQ�GHU�6FKDOWHUQXPPHU NDQQ�HLQ�$XVIDKUEORFN DQJHJHEHQ�ZHUGHQ��LQ�GHQ�EHL�HLQJHVFKDOWHWHU�$XWR�PDWLN�DXVJHIDKUHQ�ZHUGHQ�VROO�� )HKOW�GLH�$QJDEH�GHV�$XVIDKUEORFNV��ZLUG�HLQH�P|JOLFKH�)DKUVWUD�H�SHU=XIDOO�JHVFKDOWHW��'DV�LVW�DEZHFKVOXQJVUHLFKHU��,VW�EHLP�)DKUUHJOHU�HLQH�GHU�)XQNWLRQHQ�5I��+V��+I�HLQJH�VFKDOWHW��WULWW�GLH�$XVIDKUDXWRPDWLN�QLFKW�LQ�.UDIW��(LQ�%HLVSLHO�ILQGHQ�6LH�LP�.DSLWHO������
'LH�$XVZHLFKDXWRPDWLN'LH�$XVZHLFKDXWRPDWLN�LVW�RUWVEH]RJHQ�XQG�I�U�MHGHQ�%ORFN�LQ�MHZHLOV�EHLGHQ�5LFKWXQJHQ�VHSDUDW�HLQ��RGHUDXVVFKDOWEDU��)�U�HLQH�*UXSSH�YRQ�%O|FNHQ��]�%��DOOH�%O|FNH�HLQHV�6FKDWWHQEDKQKRIHV��ZLUG�PDQ�PHLVWHQVHLQHQ�JHPHLQVDPHQ�6FKDOWHU�IHVWOHJHQ��)�U�GLHVH�$XWRPDWLN�PXVV�LP�%(�)RUPXODU�HLQHV�=LHOEORFNV�HLQH6FKDOWHUQXPPHU� XQG HLQH�$XVZHLFKEORFNQXPPHU�DQJHJHEHQ�VHLQ��6LH�ZLUG�ZLUNVDP��ZHQQ�HLQH�J�OWLJH)DKUVWUD�H�LQ�GLHVHQ�=LHOEORFN�KLQHLQI�KUW��HU�DEHU�]�%��PRPHQWDQ�EHVHW]W�LVW�'LH�$XWRPDWLN�SU�IW�GDQQ�GHQ�DQJHJHEHQHQ�$XVZHLFKEORFN�� ,VW�DXFK�GLHVHU�EHVHW]W��SU�IW� VLH�ZLHGHUXPGHVVHQ�$XVZHLFKEORFN� XQG� VHW]W� VR� GLH� 6XFKH� QDFK� HLQHP� IUHLHQ� %ORFN� IRUW��0D[LPDO� ZHUGHQ� ��� $XV�ZHLFKEO|FNH�JHSU�IW��(LQ�%HLVSLHO�ILQGHQ�6LH�LP�.DSLWHO������
'LH�5RXWHQDXWRPDWLN,Q�6XPPH�ZHUGHQ�GXUFK�GLH�5RXWHQDXWRPDWLN�GLH�IROJHQGHQ���)XQNWLRQHQ�]XU�9HUI�JXQJ�JHVWHOOW��)�U�GHQ(LQVWHLJHU�ZLUG�KLHU�MHGRFK�QXU�GDV��)DKUHQ�GXUFK�]XIlOOLJ�JHZlKOWH�%O|FNH��HUOlXWHUW�x ]XJEH]RJHQH�$XVIDKU��XQG�$XVZHLFKDXWRPDWLNx )DKUHQ�GXUFK�]XIlOOLJ�JHZlKOWH�%O|FNHx )DKUHQ�GXUFK�DXVJHZlKOWH�%O|FNHx 3HQGHO]XJ�$XWRPDWLNx $EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ
)DKUHQ�GXUFK�]XIlOOLJ�JHZlKOWH�%O|FNH6ROO�HLQ�=XJ�XQDEKlQJLJ�YRQ�HYHQWXHOO�GHILQLHUWHQ�$XVIDKU��RGHU�$XVZHLFKEO|FNHQ�XQG�XQDEKlQJLJ�YRQ�GHUDNWXHOOHQ� 6WHOOXQJ� GHU� MHZHLOLJHQ� 6FKDOWHU� I�U� GLHVH� $XWRPDWLNHQ� LPPHU� SHU� =XIDOO LQ� HLQHQ� GHU� YRUDXVOLHJHQGHQ�=LHOEO|FNH�IDKUHQ��LVW�I�U�LKQ�LQ�VHLQHU�)DKUWULFKWXQJ�GLH� 5RXWH���� HLQ]XVWHOOHQ�
'HU�)DKUDXIWUDJ(LQ�)DKUDXIWUDJ�OLVWHW�H[DNW�GLH�%O|FNH�DXI��GLH�HLQ�=XJ�GHU�5HLKH�QDFK�]X�EHIDKUHQ�KDW�� ,Q�GLH�%ORFNOLVWHN|QQHQ� %HIHKOH� �]�%�� PLW� 5LFKWXQJV�� XQG� *HVFKZLQGLJNHLWVDQJDEHQ�� HLQJHI�JW� ZHUGHQ� �YJO�� 6HLWH� ����6RJDU� HLQHQ IDKUSODQPl�LJHQ� %HWULHE NDQQ� PDQ� PLW� HLQHP� )DKUDXIWUDJ� �RGHU� PHKUHUHQ� DXIHLQDQGHUDEJHVWLPPWHQ�)DKUDXIWUlJHQ�� HU]HXJHQ��:HVHQWOLFKHV�*HVWDOWXQJVHOHPHQW� KLHUI�U� LVW� GHU� %HIHKO KKPP�YJO��7DEHOOH� ���6HLWH� �����PLW�GHP�GLH�:HLWHUEHDUEHLWXQJ�HLQHV�)DKUDXIWUDJV�VRODQJH�YHU]|JHUW�ZLUG��ELVHLQH�EHVWLPPWH�0RGHOO]HLW�HUUHLFKW�LVW��'LH�DQJHJHEHQH�=HLW�HQWVSULFKW�GDQQ�GHU�MHZHLOLJHQ�$EIDKUWV]HLW�

9RUZlUWVULFKWXQJ �����
�����
�������� ��
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(LQ�)DKUDXIWUDJ�NDQQ�PLW�GHP�%HIHKO� )$� RGHU�PLW�7DVWHUQ� LP�6WHOOWLVFK�HUWHLOW�ZHUGHQ�� ,Q�EHLGHQ�)lOOHQEHVWLPPW�GHU�(LQWUDJ�LP�)(�)RUPXODU�DQ�GHU�6WHOOH� 
HUWHLOHQ�DQ�)DKUUHJOHU�LP����%ORFN�VWDWW�DQ�DQJHZlKOWHQ
DQ�ZHOFKHQ�)DKUUHJOHU�HU�HUWHLOW�ZLUG��6WHKW�GRUW�HLQ��M!�PXVV�GHUMHQLJH�=XJ�GHQ�)DKUDXIWUDJ�HUOHGLJHQ��GHUVLFK�PRPHQWDQ� LP����%ORFN� �RGHU�HLQHP�GHU�ZDKOZHLVHQ����%O|FNH��EHILQGHW��+lOW� VLFK�GRUW�JHUDGH�NHLQ)DKUUHJOHU�DXI��HUVFKHLQW�GLH�0HOGXQJ�)DKUDXIWUDJ����NHLQ�)DKUUHJOHU�LP����%ORFN%HL��Q!�PXVV�GHU�DQJHZlKOWH�)DKUUHJOHU� LKQ�HUOHGLJHQ��'HU�PXVV�VLFK�GDQQ�QLFKW�XQEHGLQJW� LP����%ORFNGHV� )DKUDXIWUDJV� EHILQGHQ�� 'DV� 3URJUDPP� GXUFKVXFKW� GHQ� )DKUDXIWUDJ� GDQQ� VFKULWWZHLVH� QDFK� GHP%ORFN��LQ�GHP�VLFK�GHU�DQJHZlKOWH�)DKUUHJOHU�PRPHQWDQ�EHILQGHW�XQG�VHW]W�GHQ�$XIWUDJ�DQ�GLHVHU�6WHOOHIRUW��:LUG�GHU�)DKUUHJOHU�LP�9HUODXI�GHV�)DKUDXIWUDJV�QLFKW�JHIXQGHQ��HUVFKHLQW�GLH�0HOGXQJ�)DKUUHJOHU����QLFKW��PHKU��LP�%HUHLFK�GHV�)DKUDXIWUDJV:LUG�GLH�=XZHLVXQJ�GHVVHOEHQ�)DKUDXIWUDJV�ZLHGHUKROW��ZLUG�GHU�$XIWUDJ�ELV�]XP�MHZHLOV�QlFKVWHQ�$XI�WUHWHQ�GHV�DNWXHOOHQ�%ORFNV�YRUJHVSXOW��'LH�=XZHLVXQJ�NDQQ�DXFK�PLW�HLQHP�$NWLRQVEHIHKO�EHL�(LQWUHWHQEHVWLPPWHU�%HGLQJXQJHQ�RGHU�EHLP�(UUHLFKHQ�HLQHU�IHVWJHOHJWHQ�0RGHOO]HLW�HUIROJHQ�%HL�HLQHU�)DKUDXIWUDJV]XZHLVXQJ��EHU�GLH�7DVWDWXU�NDQQ�GHU�%HIHKO� )$� HUZHLWHUW�ZHUGHQ��0LW�GHU�(UZHLWH�UXQJ�)$�)� HUIROJW�GLH�=XZHLVXQJ�DQ�GHQ� )DKUUHJOHU����0LW�GHU�(UZHLWHUXQJ�)$�%� DQ�GHQ�)DKUUHJOHU��GHUVLFK� LP� %ORFN� � EHILQGHW�� 'DV� $EEUHFKHQ� HLQHV� )DKUDXIWUDJV HUIROJW� GXUFK� =XZHLVXQJ� GHV� $XIWUDJV� ��(LQJDEH��)$����$XFK�GXUFK�(LQ��$XVVFKDOWHQ�GHU�5DQJLHUIDKUW��5I��RGHU�GHU�+DQGVWHXHUXQJ��+V��+I��NDQQHLQ�)DKUDXIWUDJ�DEJHEURFKHQ�ZHUGHQ��/HW]WHUHV�LVW�I�U�GLH�6WHOOWLVFKEHGLHQXQJ�UDWVDP�0LW� �6WUJ�)�!� NDQQ� GHU� DNWXHOOH� %HDUEHLWXQJVVWDQG� GHV� )DKUDXIWUDJV� HLQJHVHKHQ� ZHUGHQ�� 1DFK� GHUPDQXHOOHQ�=XZHLVXQJ�HLQHV�)DKUDXIWUDJV�ZLUG�GLHVH�$Q]HLJH�DXWRPDWLVFK�HLQJHVWHOOW�=�JH�PLW�)DKUDXIWUDJ�IDKUHQ�YROODXWRPDWLVFK�XQG�EHDFKWHQ�GDKHU�QLFKW�GLH�6FKDOWHUVWHOOXQJHQ�I�U�$XVIDKU�XQG�$XVZHLFKDXWRPDWLN��(LQHQ�$XVIDKU�6WRSVFKDOWHU�EHDFKWHQ�VLH��2E�VLH�GLH�(LQVWHOOXQJHQ�I�U�=XJW\S�XQG=XJOlQJH�EHDFKWHQ�VROOHQ��NDQQ�GXUFK�(LQJDEH�YRQ� \� XQG�/� �E]Z��\� XQG�/���HLQJHVWHOOW�ZHUGHQ��6ROOHQVLH�QLFKW�DP�6WDIIHOODXI�WHLOQHKPHQ��LVW�GLH�)XQNWLRQ�6/�� .HLQH�7HLOQDKPH�DP�6WDIIHOODXI��HLQ]XVFKDOWHQ�1DFK� %HHQGLJXQJ� HLQHV� )DKUDXIWUDJV� ZHUGHQ� QRFK� YRUKDQGHQH� *HVFKZLQGLJNHLWVEHJUHQ]XQJHQ� RGHU$XVQDKPHUHJHOXQJHQ� �GXUFK� %HIHKOH� ZLH� +��� K��� V��� \�� RGHU� /��� JHO|VFKW�� :LUG� HLQ� $QVFKOXVVDXIWUDJDXVJHI�KUW��EOHLEHQ�VLH�HUKDOWHQ��'DV�(QGH�HLQHV�)DKUDXIWUDJV�ZLUG�GXUFK�GLH�0HOGXQJ�SURWRNROOLHUW�)DKUUHJOHU����)DKUDXIWUDJ�EHHQGHW
'HU�6WDIIHOODXI'LHVH�$XWRPDWLN� LVW� I�U� 6FKDWWHQEDKQK|IH� YRUJHVHKHQ��(LQHP�6WDIIHOOlXIHU� YHUJOHLFKEDU� VFKLFNW� MHGHU� LQGHQ�6FKDWWHQEDKQKRI�HLQIDKUHQGH�=XJ�HLQHQ�LP�%DKQKRI�ZDUWHQGHQ�KLQDXV�XQG�EOHLEW�VHOEVW�GDI�U�VWHKHQ�(LQ�6WDIIHOODXI�ZLUG�GXUFK�%HWlWLJXQJ�GHV�6WDIIHOODXI�6FKDOWHUV�LP�%(�)RUPXODU�HLQ��RGHU�DXVJHVFKDOWHW�%HLP�(LQVFKDOWHQ�GHV�6WDIIHOODXIV��P�VVHQ�DOOH�=�JH��GLH�VLFK�LQ�%O|FNHQ�PLW�GLHVHU�6WDIIHOODXI�6FKDOWHU�QXPPHU�EHILQGHQ��LKU��6WDIIHOKRO]�DEJHEHQ���6LH�HUKDOWHQ�GDGXUFK�NHLQH�$XVIDKUW�PHKU�XQG�ZDUWHQ�GDUDXI�GDVV�HLQ�HLQIDKUHQGHU�=XJ�HLQHP�YRQ�LKQHQ�VHLQ�6WDIIHOKRO]��EHUJLEW��(LQH�VROFKH�hEHUJDEH�HUIROJW�LQ�GHP$XJHQEOLFN��ZR�GHU�HLQIDKUHQGH�=XJ�GHQ�%ORFN�PLW�GHP�HLQJHVFKDOWHWHQ�6WDIIHOVFKDOWHU�HUUHLFKW�1DFK�hEHUQDKPH�HLQHV�6WDIIHOKRO]HV�NDQQ�GHU�EHWUHIIHQGH�=XJ�ZLHGHU�$XVIDKUW�HUKDOWHQ�XQG�VRPLW�GHQ6FKDWWHQEDKQKRI�YHUODVVHQ��'LH�=DKO�GHU�LP�6FKDWWHQEDKQKRI�EHILQGOLFKHQ�=�JH�EOHLEW�VR�NRQVWDQW�.DQQ�GHU�HLQIDKUHQGH�=XJ�VHLQ�6WDIIHOKRO]�QLFKW��EHUJHEHQ��PXVV�HU�HV�]XPLQGHVW� DEJHEHQ��(U�EOHLEWVRPLW�LP�6FKDWWHQEDKQKRI�VWHKHQ�XQG�I�OOW�LKQ��+DW�HU�MHGRFK�GDV�OHW]WH�IUHLH�*OHLV�LP�%DKQKRI�EHOHJW��ZlUHGDQQ�DOVR�NHLQ�IUHLHV�*OHLV�PHKU�I�U�HLQHQ�QDFKIROJHQGHQ�6WDIIHOKRO]�%ULQJHU�YRUKDQGHQ���EHNRPPW�HU�VHLQ6WDIIHOKRO]� VRIRUW�ZLHGHU� ]XU�FN� XQG� IlKUW� GXUFK� GHQ� %DKQKRI� GXUFK�� 'LH� JHVFKLOGHUWHQ� $EOlXIH�ZHUGHQGXUFK�]ZHL�0HOGXQJHQ�SURWRNROOLHUW�6WDIIHOODXI��)5�����%ORFN���VWDUWHW�)5�����%ORFN��6WDIIHOODXI��)5�����%ORFN���ZDUWHW�DXI�$QVWR�:DUWHW� HLQ� =XJ� DXI� GLH�hEHUJDEH�GHV�6WDIIHOKRO]HV�� HUVFKHLQW� HU� LQ� GHQ�6WDQGRUWPHOGXQJHQ� �)��� LP%LOGVFKLUP�LQ�JUDXHU�6FKULIW��,VW�GHU�=XJ�JHUDGH�DQJHZlKOW��HUVFKHLQW�UHFKWV�XQWHQ�GHU�+LQZHLV��ZDUWHW�DXI�6WDIIHOODXI��
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0HKUIDFKWUDNWLRQHQ%HL�0S&�&ODVVLF N|QQHQ�PHKUHUH�/RNV�RKQH�ZHLWHUHV�]X�HLQHU�'RSSHO��RGHU�0HKUIDFKWUDNWLRQ�]XVDPPHQ�JHNRSSHOW�ZHUGHQ�� RKQH GDVV�HV�GHP�3URJUDPP�PLWJHWHLOW�]X�ZHUGHQ�EUDXFKW��'HU�HLQ]LJH�*UXQG��GHP3URJUDPP�HLQH�0HKUIDFKWUDNWLRQ�PLW]XWHLOHQ��LVW�GLH�$NWXDOLVLHUXQJ�GHU�%HWULHEVVWXQGHQ�DXFK�I�U�GHQ��RGHUGLH��7UDNWLRQVKHOIHU�:LUG�EHL�0S&�'LJLWDO HLQH�0HKUIDFKWUDNWLRQ�JHELOGHW�� PXVV HV�GHP�3URJUDPP�PLWJHWHLOW�ZHUGHQ��ZHLO�DOOH7HLOQHKPHU� GHV� 7UDNWLRQVJHVSDQQV� � 'HNRGHU�� GLHVHOEHQ� )DKULQIRUPDWLRQHQ� HUKDOWHQ� P�VVHQ�� 'LH� =X�ZHLVXQJ�GHU�7UDNWLRQVKHOIHU�LVW�DOVR�QLFKW�QXU�ZHJHQ�GHU�%HWULHEVVWXQGHQ]lKOXQJ�HUIRUGHUOLFK�(LQ� 7UDNWLRQVJHVSDQQ� NDQQ�QXU� HLQHQ�/RNI�KUHU� KDEHQ XQG� GDPLW� DXFK� QXU� XQWHU� HLQHU� )DKUUHJOHU�1XPPHU� � 7UDNWLRQVI�KUHU�� YHUZDOWHW� ZHUGHQ�� 6WHXHUXQJVEHIHKOH� I�U� GLH� 7UDNWLRQVKHOIHU� ZHUGHQ� GDKHULJQRULHUW�
.HLQ�.RQWDNW��=XJ�YHUORUHQ�(V�LVW�EHVRQGHUHV�ZLFKWLJ��GDVV�GHU�&RPSXWHU�VRZRKO�GLH�=XJVSLW]H��DOV�DXFK�GHQ�=XJVFKOXVV�LPPHU�HLQ�ZDQGIUHL�RUWHQ�NDQQ��GDKHU�ODXWHW�HLQH�HLJHQWOLFK�VHOEVWYHUVWlQGOLFKH�(PSIHKOXQJ�

6RUJHQ�6LH�I�U�JXWH�.RQWDNWJDEH��=XJVSLW]H�XQG�=XJVFKOXVV�P�VVHQ�VLFK�LPPHU�PHOGHQ�
'D�GLH�=�JH�QXU�DQKDQG�GHU�%HVHW]WPHOGXQJHQ�JHRUWHW�ZHUGHQ�� VLQG� VLH� YHUORUHQ��ZHQQ�GLHVH�%HVHW]W�PHOGXQJ DXIJUXQG�YRQ�.RQWDNWVW|UXQJHQ YHUVFKZLQGHW��(V�HUVFKHLQW�GDQQ�GLH�%LOGVFKLUPPHOGXQJ�)DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ*OHLFK]HLWLJ�HUVFKHLQW��EHU�GHQ�6WDWXVDQ]HLJHQ� GHU�+LQZHLV��VLHKH�)�! LQ�URWHU�6FKULIW��1DFK�'U�FNHQGHU�7DVWH�)��HUKlOW�PDQ�GLH�/LVWH�GHU�=XJVWDQGRUWH��GLH�GHQ�YHUORUHQHQ�=XJ�HEHQIDOOV�LQ�URWHU�6FKULIW�HQW�KlOW��$XFK�ZHQQ�GLH�RELJH�0HOGXQJ�LP�JUR�HQ�%LOGVFKLUPEHUHLFK�EHUHLWV�YHUVFKZXQGHQ�LVW�� OlVVW�VLFK�GHUYHUORUHQH�=XJ� LQ�GHU�/LVWH�QRFK�HUNHQQHQ��6REDOG�VLFK�GHU�=XJ�ZLHGHU�PHOGHW�RGHU�GXUFK�HLQH�(LQJDEH�)�����EHLP�)DKUUHJOHU�JHO|VFKW�ZLUG��YHUVFKZLQGHW�GHU�+LQZHLV��EHU�GHQ�6WDWXVDQ]HLJHQ�=XU�6LFKHUXQJ�GHV�%HWULHEV�ZHUGHQ�DOOH�%O|FNH��LQ�GHQHQ�VLFK�GHU�YHUORUHQH�=XJ�]XOHW]W�JHPHOGHW�KDW��DOVEHVHW]W�XQWHUVWHOOW�XQG�I�U�DOOH�DQGHUHQ�=�JH�JHVSHUUW��ELV�x ZLHGHU�HLQH�%HOHJWPHOGXQJ�HUVFKHLQW�RGHUx GHU�=XJ�GXUFK�GLH�(LQJDEH��)�����DEJHPHOGHW�ZXUGH�
)DOVFKH�:HLFKHQODJH��=XJ�YHUORUHQ1LFKW�XQSUREOHPDWLVFK�LVW�HV��ZHQQ�HLQ�=XJ�YHUORUHQ�JHJDQJHQ�LVW��ZHLO�HU�VHLQHQ�YRUJHVHKHQHQ�)DKUZHJZHJHQ� HLQHU� IDOVFKHQ� :HLFKHQODJH� RGHU� HLQHU� IDOVFKHQ� 6WUHFNHQEHVFKUHLEXQJ� YHUODVVHQ� KDW�� 6\VWHP�EHGLQJW� UHDJLHUW� GDQQ� 0S&�&ODVVLF HWZDV� VLFKHUHU� DOV� 0S&�'LJLWDO�� GD� GLH� )DKUVWURPHLQVSHLVXQJEORFNEH]RJHQ�HUIROJW��(LQH�EHVRQGHUH�5HDNWLRQ�HUIROJW�EHL�0S&�&ODVVLF�GDKHU�QLFKW�XQG�DXI�GHU� I�U�GHQ=XJ�UHVHUYLHUWHQ�6WUHFNH�OLHJW�ZHLWHUKLQ�GHU�HQWVSUHFKHQGH�)DKUVWURP�%HL�0S&�'LJLWDO LVW�MHGRFK�VWlQGLJ�YROOHU�)DKUVWURP�DXI�GHU�JHVDPWHQ�$QODJH��,QVRIHUQ�IlKUW�GLH�/RN�DXFKDXI� GHU� IDOVFKHQ�� I�U� VLH� QLFKW� JHVLFKHUWHQ�6WUHFNH� ]XQlFKVW� XQNRQWUROOLHUW� IRUW�� 6REDOG� VLH� GDGXUFK� LKUHYRUJHVHKHQH�6WUHFNH�NRPSOHWW� YHUODVVHQ�KDW� �XQG�GDPLW� YHUORUHQ� LVW���ZLUG� VLH� XP�8QKHLO� ]X� YHUKLQGHUQGXUFK�HLQHQ�6WRSS�%HIHKO�DQ�LKUH�/RNDGUHVVH�DQJHKDOWHQ�$XFK�GXUFK�HLQH� IDOVFKH�6WUHFNHQEHVFKUHLEXQJ� �%ORFN�RGHU�%HVFKUHLEXQJVULFKWXQJ� IDOVFK�� NDQQHLQ�=XJ�YHUORUHQ�JHKHQ��(U�LVW�GDQQ�HEHQ�QLFKW�GRUW�DQJHNRPPHQ��ZR�GDV�3URJUDPP�LKQ�HUZDUWHW�
:DJHQ�YHUORUHQ��RGHU =XJ�]X�ODQJ�.HLQ�3UREOHP��9HUOLHUW�HLQ�IDKUHQGHU�=XJ�HLQHQ�RGHU�PHKUHUH�:DJHQ��LVW�GHU�EHOHJWPHOGHQGH�=XJVFKOXVVMD� PLW� 6LFKHUKHLW� GDEHL�� 'D� GHU� YHUORUHQH� :DJHQ� QDFK� ZLH� YRU� DOV� =XJVFKOXVV� HUNDQQW� ZLUG�� GLH� /RNDQGHUHUVHLWV�DEHU�ZHLWHUIlKUW��ZLUG�GHU�=XJ��LPPHU�OlQJHU���:HQQ�HU�GDGXUFK�PHKU�DOV���6WUHFNHQ�EHOHJW�HUVFKHLQW�GLH�0HOGXQJ�)DKUUHJOHU�����%ORFN����=XJ�]X�ODQJ��:DJJRQ�YHUORUHQ"�*OHLFK]HLWLJ�HUVFKHLQW��EHU�GHQ�6WDWXVDQ]HLJHQ�LP�%LOGVFKLUP�LQ�JHOEHU�6FKULIW�GHU�+LQZHLV �VLHKH�)�!�1DFK�'U�FNHQ�GHU�7DVWH�)��HUKlOW�PDQ�GLH�/LVWH�GHU�=XJVWDQGRUWH��GLH�GHQ�]X�ODQJHQ�=XJ�LQ�JHOEHU�6FKULIWHQWKlOW�

�
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=XU�%HUHLQLJXQJ�HLQHU��=XJ�]X�ODQJ�6LWXDWLRQ�� LVW� LP�$OOJHPHLQHQ�QXU�GLH�)DKUWULFKWXQJGHV�=XJHV�XP]XGUHKHQ��'D�DOOH�)DKUVWUD�HQ�]ZLVFKHQ�=XJVSLW]H�XQG�YHUORUHQHP�:DJHQQRFK�YHUULHJHOW�XQG�DXFK�GLH�GD]ZLVFKHQ�OLHJHQGHQ�%O|FNH�GHP�=XJ� LPPHU�QRFK�]XJHWHLOWVLQG��ZLUG�HU�GHQ�YHUORUHQHQ�:DJHQ�EHL�VHLQHU�5�FNIDKUW�PLW�6LFKHUKHLW�ZLHGHU�HUUHLFKHQ�
hEHUIDKUHQ�YRQ�'RSSHOWUHQQVWHOOHQ �QXU�0S&�&ODVVLF�:lKUHQG�MHGHU]HLW�)DKUVWUD�HQ��EHU�'RSSHOWUHQQVWHOOHQ�KLQZHJ�JHVFKDOWHW�XQG�6WUHFNHQ�UHVHUYLHUW�ZHUGHQN|QQHQ��NDQQ�HLQHP�=XJ�JHOHJHQWOLFK�GLH�)DKUHUODXEQLV�YHUVDJW�ZHUGHQ��ZHQQ�HLQH�YRU�LKP�OLHJHQGH�'RS�SHOWUHQQVWHOOH� LP�0RPHQW� QLFKW� SDVVLHUW�ZHUGHQ� GDUI��:lKUHQG� GLHVHU� =HLW� LVW� DQKDQG� GHU� 6WDQGRUWPHO�GXQJHQ�GHV�=XJHV�EHUHLWV�]X�HUNHQQHQ��GDVV�LKP�GLH�DQJHIRUGHUWH�6WUHFNH�]XJHWHLOW�ZRUGHQ�LVW��HU�VLH�DEHUQRFK�QLFKW�EHQXW]HQ�GDUI��'LH�6WDQGRUWPHOGXQJ�HUVFKHLQW�LQ�JU�Q�XQG�LP�%LOGVFKLUP�GLH�0HOGXQJ�0��� )DKUUHJOHU�����%ORFN����=XJ�ZDUWHW�DXI�'7�hEHUIDKUW6REDOG� GLH�'RSSHOWUHQQVWHOOHQ�EHUIDKUW�P|JOLFK� LVW��ZHFKVHOW� GLH�'DUVWHOOXQJ� LQ� GHQ� 6WDQGRUWPHOGXQJHQZLHGHU� DXI� ZHL�H� 6FKULIW� XQG� GHU� =XJ� NDQQ� DEIDKUHQ�� 6RIHUQ� PHKUHUH� =�JH� JOHLFK]HLWLJ� DXI� EHUHLWV]XJHWHLOWH�'RSSHOWUHQQVWHOOHQ�hEHUIDKUWHQ�ZDUWHQ��HUIROJW�GLH�=XWHLOXQJ�GHU�)DKUHUODXEQLV�]HLWOLFK�JHQDX�LQGHU�5HLKHQIROJH��ZLH�GLH�)DKUWHQ�DQJHIRUGHUW�ZRUGHQ�VLQG�.DQQ�HLQ�=XJ�DXIJUXQG�VHLQHU�JHULQJHQ�/lQJH��RGHU�ZHLO�GLH�3RVLWLRQ�EHOHJWPHOGHQGHU  OHLWHQGHU�$FKVHQLQQHUKDOE�GHV�=XJYHUEDQGHV�GLHV�QLFKW�]XOlVVW��]ZHL��IHLQGOLFKH��'RSSHOWUHQQVWHOOHQ�QLFKW�JOHLFK]HLWLJ��EHU�EU�FNHQ��XQG�GDPLW�DOVR�DXFK�NHLQHQ�.XU]VFKOXVV�HU]HXJHQ���NDQQ�EHL�LKP�GLH�)XQNWLRQ�'7��YJO��6HLWH� ���HLQJHVFKDOWHW�ZHUGHQ��(U�HUKlOW�GDQQ�)DKUHUODXEQLV�DXFK��EHU�]ZHL�VROFKHU��IHLQGOLFKHQ��7UHQQVWHOOHQ�=X��EHUIDKUHQGH�'RSSHOWUHQQVWHOOHQ�VLQG�GXUFK�GLH�6\PEROH� _ _ E]Z��_[_ LQ�GHU�%ORFNOLVWH�GHV�DQJHZlKO�WHQ�)DKUUHJOHUV�HUNHQQEDU��YJO��6HLWH� ����
.XU]VFKOXVV�RGHU�hEHUODVW%HL� 0S&�'LJLWDO NDQQ� GDV� 3URJUDPP� DXI� .XU]VFKO�VVH� QLFKW� UHDJLHUHQ�� %HL� 0S&�&ODVVLF VLQG� GLH%ORFNSODWLQHQ� PLW� HLQHU� ZLUNXQJVYROOHQ� hEHUODVWVLFKHUXQJ� DXVJHVWDWWHW�� GLH� LP� EHWUHIIHQGHQ� %ORFN� GDQQVRIRUW�NHLQH�)DKULPSXOVH�PHKU�HU]HXJW��=XVlW]OLFK�VHQGHW�GLH�%ORFNSODWLQH�HLQH�HQWVSUHFKHQGH�0HOGXQJDQ� GHQ�&RPSXWHU�� (WZD� ��6HNXQGHQ� QDFK�(LQJDQJ� GHU�.XU]VFKOXVVPHOGXQJ�ZLUG� GHU� +LQZHLV �VLHKH)�! LQ� URWHU�6FKULIW��EHU�GHQ�6WDWXVDQ]HLJHQ�DXVJHJHEHQ��1DFK�'U�FNHQ�GHU�7DVWH�)��HUKlOW�PDQ�HLQH/LVWH��PLW�GHP�URW�QRWLHUWHQ�.XU]VFKOXVVEORFN��6REDOG�GHU�.XU]VFKOXVV�EHVHLWLJW�LVW��ZLUG�GHU�%ORFN�ZLHGHU�LQZHL��DQJHVFKULHEHQ�XQG�)DKULPSXOVH�ZHUGHQ�DXWRPDWLVFK�ZLHGHU�HU]HXJW�
(QWNXSSOHU(QWNXSSOHU�ZHUGHQ�DP�EHVWHQ��EHU�7DVWHU� GLUHNW�PLW� HLQHP�1HW]WHLO� �]�%��17��� YHUEXQGHQ� XQG�PDQXHOOEHGLHQW��(LQ�$QVFKOXVV�DQ�0S&�6WHFNNDUWHQ�������DOV�:HLFKHQODJH�RGHU�0DJQHWDUWLNHOVSXOH��PDFKW�QXU6LQQ��ZHQQ�VLH�LQQHUKDOE�HLQHV�)DKUDXIWUDJV�RGHU�HLQHU�$NWLRQ�DXVJHO|VW�ZHUGHQ�VROOHQ��:HU�VLFK�GLH�0�KHPDFKHQ�ZLOO��DXWRPDWLVFK�DEODXIHQGH�5DQJLHUYRUJlQJH�]X�HU]HXJHQ��KDW�KLHUPLW�HLQ�NOHLQHV�,QVWUXPHQWD�ULXP�]XU�9HUI�JXQJ�
'UHKVFKHLEHQ'DV�(LQVWHOOHQ�HLQHU�'UHKVFKHLEHQSRVLWLRQ�LVW�QLFKW�LP�3URJUDPP�YRUJHVHKHQ��(V�VROO�KLHU�MHGRFK�HLQ�+LQ�ZHLV� GDUDXI� JHJHEHQ� ZHUGHQ�� ZLH� HLQH� 'UHKVFKHLEH� DP� EHVWHQ� LQ� GLH� %ORFNDXIWHLOXQJ� GHU� &RPSXWHU�VWHXHUXQJ�HLQJHSODQW�ZLUG�$OOH�$QVFKOXVVJOHLVH�ULQJV�XP�GLH�'UHKVFKHLEH�ZHUGHQ�QDFK���� FP�GXUFK�HLQH 7UHQQVWHOOH�XQWHUEURFKHQ�'DV�N|QQWH�DEHU�DXFK�HLQH�'RSSHOWUHQQVWHOOH�VHLQ��$OOH�GLHVH�NXU]HQ�6WXPPHO�ZHUGHQ�DQ�HLQHQ�HLQ]LJHQ%ORFN�� GHQ� 'UHKVFKHLEHQEORFN�� DQJHVFKORVVHQ�� 'DV� %�KQHQJOHLV� VHOEVW� ZLUG� QLFKW� DQJHVFKORVVHQ�� (VHUKlOW�VHLQH�)DKUVSDQQXQJ�GXUFK�GHQ�.RQWDNW�PLW�GHQ�$QVFKOXVVVWXPPHOQ�XQG�LVW�GDQQ�RKQH�3ROZHFKVHO�EHU������GUHKEDU�
����� 'LH�6LJQDOVFKDOWXQJ6LHKH�$QZHQGHUKDQGEXFK�

7LS
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6HLWH���

$QKDQJ
/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�RKQH�0S&�(OHNWURQLN�%HL�0S&�&ODVVLF LVW�HLQH�$QODJHQVWHXHUXQJ�RKQH�0S&�(OHNWURQLN�QLFKW�P|JOLFK��'HU�IROJHQGH�/HLWIDGHQ�JLOW�GDKHU�QXUI�U� 0S&�'LJLWDO�� 'XUFK� GLH� IHKOHQGH� 0S&�(OHNWURQLN� OlVVW� VLFK� DOOHUGLQJV� QXU� HLQ� VHKU� NOHLQHU� 7HLO� GHU� 6WHXHUXQJQXW]HQ��'DV�VLQG�LP�ZHVHQWOLFKHQ�GLH�$QIDKU�%UHPVFKDUDNWHULVWLN��GHU�/RNQRWKDOW��GHU�*HQHUDO�1RWKDOW��GDV�6FKDOWHQHLQ]HOQHU�:HLFKHQ�VRZLH�GDV�6FKDOWHQ�YRQ�)DKUVWUD�HQ��(LQ�EORFNJHVLFKHUWHU�%HWULHE�LVW�QRFK�QLFKW�P|JOLFK�'HPRYHUVLRQ�RGHU�9ROOYHUVLRQ"� ,VW� NHLQH�0S&�6FKQLWWVWHOOHQNDUWH� LP�&RPSXWHU� HLQJHEDXW�� HUVFKHLQW� QDFK� GHP�3URJUDPPVWDUW� GHU� 6FKULIW]XJµ'HPR¶�REHQ�UHFKWV�LP�%LOGVFKLUP��0LW�GHQ�HUIRUGHUOLFKHQ�.RPSRQHQWHQ�DXV�GHP�'LJLWDOVRUWLPHQW�N|QQHQ�GDQQEHUHLWV�DOOH��'LJLWDO�/RNV�JHVWHXHUW�ZHUGHQ��VRZLH�DOOH�����'LJLWDO�:HLFKHQ�XQG�)DKUVWUD�HQ�JHVFKDOWHW�ZHUGHQ�� ,VW� GLH� 0S&�6FKQLWWVWHOOHQNDUWH� EHUHLWV� HLQJHEDXW�� HUNHQQW� GDV� 3URJUDPP� DXWRPDWLVFK� ZLH� YLHOH� 0S&�6WHFN�NDUWHQ�I�U�GLH�EHWUHIIHQGH�/L]HQ]QXPPHU�IUHLJHVFKDOWHW�VLQG�XQG�ZLUG�LP�HQWVSUHFKHQGHQ�8PIDQJ�WlWLJ�
(UVWPDOLJH�,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�� 'LJLWDO�,QWHUIDFH�DQ�VHULHOOH�6FKQLWWVWHOOH�GHV�&RPSXWHUV�DQVFKOLH�HQ��� &RPSXWHU�XQG�'LJLWDONRPSRQHQWHQ��=HQWUDOHLQKHLW��7UDIR��,QWHUIDFH��HLQVFKDOWHQ��� 3URJUDPP�YRQ�'LVNHWWH�)HVWSODWWH�VWDUWHQ�GXUFK�(LQJDEH�YRQ��03&' �(17(5!�� :LUG�GLH�VHULHOOH�6FKQLWWVWHOOH�&20��YHUZHQGHW��HUVW�GHQ�3URJUDPP]ZHLJ�µ$' $QODJH�'DWHQ���¶XQG�GRUW�GHQ3URJUDPP]ZHLJ�µ2( 2SWLRQHQ�HLQJHEHQ�lQGHUQ¶DXIUXIHQ�$Q�GHU�3RVLWLRQ�µ'LJLWDO�,QWHUIDFH�DQ�&20¶GLH�VWDQGDUGPl�LJ�GRUW�VWHKHQGH�µ�¶�GXUFK�HLQH�µ�¶�HUVHW]HQ�XQG�GLHJHlQGHUWHQ�2SWLRQHQ��EHUQHKPHQ��7DVWHQ��(6&!�����M!�����7$67(!���� 3URJUDPP]ZHLJ�µ'6 'DWHQ�VFKUHLEHQ¶VWDUWHQ��$QJH]HLJWH�/LVWH�GXUFK��M!�EHVWlWLJHQ��$QJHERWHQHQ'DWHLQDPHQ�GXUFK��(17(5!�EHVWlWLJHQ�RGHU�GXUFK�HLQH�1HXHLQJDEH��]�%��7(67�'$7��HUVHW]HQ��� =XU�FN�LQV�*UXQGPHQ��GXUFK��(6&!�� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�GXUFK�(LQJDEH�YRQ��&6�� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"�DQWZRUWHQ�PLW���Q!�� (UVFKHLQW�GLH�0HOGXQJ�µ.HLQ�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�DQ�&20�¶��GHQ�3URJUDPP]ZHLJ�&6�GXUFK��(6&!ZLHGHU�YHUODVVHQ�XQG�GHQ�$QVFKOXVV�GHV�'LJLWDO�,QWHUIDFH�SU�IHQ��VLHKH�DXFK�
+DOOR�,QWHUIDFH"
 DXI�6HLWH�������� (YHQWXHOO�PLW�7DVWH��)�!�GDV�+LOIH�)HQVWHU�PLW�GHU�$XIOLVWXQJ�GHU�6WHXHUEHIHKOH�|IIQHQ�
(UVWPDOLJH�,QEHWULHEQDKPH�HLQHU�/RN'LH�0S&�LVW�HLQH�EORFNRULHQWLHUWH�6WHXHUXQJ�XQG�EHQ|WLJW�EHL�MHGHU�LQ�%HWULHE�]X�QHKPHQGHQ�/RN�XQEHGLQJW�DXFK�GLH$QJDEH��EHU�LKUHQ�GHU]HLWLJHQ�6WDQGRUW��%ORFN���1LFKW�LQ�GHU�%ORFNVLFKHUXQJ�IDKUHQGH�/RNV�ZHUGHQ�DQ�GHQ�%ORFN����]XJHZLHVHQ�
��� (LQH�'LJLWDO�/RN�DXVVXFKHQ��PLW�GHU�JHIDKUHQ�ZHUGHQ�VROO��]�%��/RNDGUHVVH������� /RN����LQ�%HWULHE�QHKPHQ�GXUFK�(LQJDEH�YRQ�]�%���)��������(17(5!%LOGVFKLUPPHOGXQJ� %ORFN]XZHLVXQJ�HUIROJW6WDQGRUWPHOGXQJ� ����o � �/RN����LQ�%ORFN�������� 0LW�7DVWH��3IHLO�DXI�DE! )DKUWULFKWXQJ�HLQVWHOOHQ���� 0LW�7DVWH��3IHLO�UHFKWV! HLQH�*HVFKZLQGLJNHLW�DQIRUGHUQ��o GLH�/RN�VHW]W�VLFK�LQ�%HZHJXQJ���� 0LW�(LQJDEH�YRQ�58 �(17(5!�HYHQWXHOO�HLQH�5LFKWXQJVDQSDVVXQJ�YRUQHKPHQ���� 0LW�7DVWH��3IHLO�DXI�DE! GLH�)DKUWULFKWXQJ�ZHFKVHOQ�XQG�GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN�EHREDFKWHQ���� 6FKDOWHQ�GHU�'LJLWDO�:HLFKH�PLW�GHU�$GUHVVH���DXI�ÄDE]ZHLJ³�GXUFK�(LQJDEH�YRQ�����D��(17(5!��� 6FKDOWHQ�GHU�'LJLWDO�:HLFKH�PLW�GHU�$GUHVVH���DXI�ÄJHUDGH³�GXUFK�(LQJDEH�YRQ�����J��(17(5!��� (QWVSUHFKHQG�YLHOH�:HLFKHQ�YRQ�+DQG�RGHU�SHU�&RPSXWHU�VFKDOWHQ��GDPLW�GLH�/RN�HLQHQ�XQJHVW|UWHQ5XQGNXUV�IDKUHQ�NDQQ���� 'LH�/RN�ZDUP�IDKUHQ�ODVVHQ�XQG�GDQQ�DQKDOWHQ�
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6HLWH���

(LQVWHOOHQ�GHU�/RN�(LJHQVFKDIWHQ��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! MHZHLOV�XP�HLQ]HOQH�LQWHUQH�6WXIHQ�HUK|KHQ�,QWHUQH�6WXIH��EHL�GHU�VLFK�GLH�/RN�HUVWPDOV�EHZHJW��]�%�����DOV�$QIDKUVWXIH�HLQJHEHQ�GXUFK��X�� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! ZHLWHU�XP�HLQ]HOQH�LQWHUQH�6WXIHQ�HUK|KHQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�LKUH�YRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW�HUUHLFKW��]�%�������DOV0D[LPDOIDKUVWXIH�HLQJHEHQ�GXUFK��R��� �(17(5!��� 0LW�7DVWH��0LQXV! GLH�/RN�DXI�1RWKDOW�VHW]HQ�0LW�7DVWH��3IHLO�UHFKWV! )DKUVWXIH����� 0D[LPDOIDKUVWXIH������HLQVWHOOHQ�0LW�7DVWH��0LQXV! 1RWKDOW�ZLHGHU�O|VHQ���� $QIDKUYHUKDOWHQ�SU�IHQ�:DUWHQ��ELV�/RN�)DKUVWXIH����HUUHLFKW�KDW���� 0LW�3IHLOWDVWH��KRFK! RGHU��UXQWHU! )DKUWULFKWXQJ�ZHFKVHOQ�%UHPVYHUKDOWHQ�SU�IHQ�$QIDKUFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW��D�� �(17(5!%UHPVFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW��E�� �(17(5!:HLWHU�EHL�3XQNW�����ELV�RSWLPDOH�$QIDKU��%UHPV�(LQVWHOOXQJ�JHIXQGHQ�LVW���� /RNQDPH��]�%��%5����HLQJHEHQ�GXUFK���6WUJ�/!�%5�� �(17(5!��� 'LH�YRUJHQRPPHQHQ�/RN�(LQVWHOOXQJHQ�VSHLFKHUQ�GXUFK��96 �(17(5!��� =XJQDPH��]�%��*�WHU]XJ��HLQJHEHQ�GXUFK���6WUJ�=!�*�WHU]XJ �(17(5!
'LH�&KDUDNWHULVWLN�GHU�I�U�GLHVHV�%HLVSLHO�JHZlKOWHQ�/RNDGUHVVH����LVW�QXQ�XQWHU�GHU�)DKUUHJOHU�1XPPHU����RSWLPDOHLQJHVWHOOW��0LW�ZHLWHUHQ�/RNV�ZLUG�VLQQJHPl��YHUIDKUHQ��$QVFKOLH�HQG�ZHUGHQ�GLH�JHIXQGHQHQ�(LQVWHOOXQJHQ�MHZHLOVPLW��96 �(17(5!�JHVSHLFKHUW�'D� GLH� HUIRUGHUOLFKHQ� (LQVWHOOXQJHQ� VRZRKO� YRQ� GHU� %HWULHEVWHPSHUDWXU�� ZLH� DXFK� YRQ� GHU� $QKlQJHODVW� GHU� /RNDEKlQJHQ�� NDQQ� GLH� JHVDPWH� /RNFKDUDNWHULVWLN� MHGHU]HLW� ZlKUHQG� GHV� %HWULHEV� GHQ� YHUlQGHUWHQ� %HGLQJXQJHQDQJHSDVVW�ZHUGHQ��)DOOV�GLH�(LQVWHOOXQJHQ�ZlKUHQG�GHV�%HWULHEV�YHUlQGHUW�ZRUGHQ�VLQG��N|QQHQ�GLH�JHPl��RELJHU3UR]HGXU�IHVWJHOHJWHQ�9RUHLQVWHOOXQJHQ�PLW��9/ �(17(5!�� 9RUHLQVWHOOXQJHQ�ODGHQ��ZLHGHU�]XU�FNJHKROW�ZHUGHQ�
&RPSXWHUVWHXHUXQJ�EHHQGHQ��� 7DVWH��(6&!�GU�FNHQ�,P�%LOGVFKLUP�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU��(QGH�)UDJH���� )UDJH�PLW��M! EHDQWZRUWHQ���(YHQWXHOO�HUVFKHLQW�MHW]W�QRFK�HLQ�)HQVWHU�PLW�0HOGXQJ��GDVV�DOOH�=�JH�QRFK�ELV]XP�6WLOOVWDQG�IDKUHQ����� 1DFK�6WLOOVWDQG�DOOHU�=�JH�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU�)UDJH�QDFK�GHP�$EVSHLFKHUQ�GHU�%HWULHEVVLWXDWLRQ�0LW��M! EHDQWZRUWHQ��'LH�%HWULHEVVLWXDWLRQ�ZLUG�JHVSHLFKHUW���� &RPSXWHUVWHXHUXQJ�LVW�EHHQGHW��(V�HUVFKHLQW�GDV�*UXQGPHQ����� 'LH�'DWHQ�VSHLFKHUQ�PLW��'6,VW�QXU�HUIRUGHUOLFK��ZHQQ�ZlKUHQG�GHV�)DKUEHWULHEV�GHU�%HIHKO�96 �(17(5!�  9RUHLQVWHOOXQJHQ�VSHLFKHUQ��DXVJHI�KUW�ZRUGHQ�LVW���� &RPSXWHU�XQG�'LJLWDONRPSRQHQWHQ��=HQWUDOHLQKHLW��7UDIR��,QWHUIDFH��DXVVFKDOWHQ�
:LHGHUDXIQDKPH�GHV�%HWULHEV��� &RPSXWHU�XQG�'LJLWDONRPSRQHQWHQ��=HQWUDOHLQKHLW��7UDIR��,QWHUIDFH��HLQVFKDOWHQ���� 3URJUDPP�YRQ�'LVNHWWH�)HVWSODWWH�VWDUWHQ�GXUFK�(LQJDEH�YRQ��03&' �(17(5!��� 'LH�7DVWH��(17(5!��[�GU�FNHQ��XP�GHQ�3URJUDPP]ZHLJ�µ'/ 'DWHQ�OHVHQµ�GXUFK]XI�KUHQ���� 7DVWH��(6&!�GU�FNHQ��XP�LQ�GDV�*UXQGPHQ��]XU�FN]XNHKUHQ���� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�GXUFK�(LQJDEH�YRQ��&6��� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW���M!��� (YHQWXHOO�PLW�7DVWH��)�!�GDV�+LOIH�)HQVWHU�PLW�GHU�$XIOLVWXQJ�GHU�6WHXHUEHIHKOH�|IIQHQ���� 'LH��/HHUWDVWH!�GU�FNHQ��XP�GHQ�*HQHUDO�1RWKDOW�DXI]XO|VHQ�
'HU�%HWULHE�ZLUG�IRUWJHVHW]W�
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6HLWH���

/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�PLW�0S&�(OHNWURQLN�(V�ZLUG�YRUDXVJHVHW]W��GDVV�GLH�(OHNWURQLN�IHKOHUIUHL�DXIJHEDXW�XQG�PLW�GHP�3U�ISURJUDPP�YROOVWlQGLJ�JHSU�IWZRUGHQ�LVW��'HU�$EVDW]�
'HPRYHUVLRQ�RGHU�9ROOYHUVLRQ"
�DXI�6HLWH��� JLOW�DXFK�KLHU�
9RUDE�VLQG�PLQGHVWHQV�]X�HUOHGLJHQ$� 6WUHFNHQ�)DKUVWUD�HQ�HLQJHEHQ �)RUPXODU�6(�%� %ORFNGDWHQ�HLQJHEHQ �)RUPXODU�%(�&� 'RSSHOWUHQQVWHOOHQ�HLQJHEHQ �)RUPXODU�7(�'� &20�3RUW�HLQJHEHQ��QXU�0S&�'LJLWDO� �)RUPXODU�2(�(� 6WHFNNDUWHQDXIWHLOXQJ�HLQJHEHQ �3URJUDPP]ZHLJ�$6�)� 'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VSHLFKHUQ �3URJUDPP]ZHLJ�'6�
(UVWPDOLJH�,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�� 1XU�EHL 0S&�'LJLWDO��'LJLWDO�,QWHUIDFH�DQ�VHULHOOH�6FKQLWWVWHOOH�GHV�&RPSXWHUV�DQVFKOLH�HQ��� &RPSXWHU��1HW]WHLO�17���XQG�EHL�0S&�'LJLWDO��'LJLWDO�.RPSRQHQWHQ��HLQVFKDOWHQ��� 3URJUDPP�YRQ��'LVNHWWH�)HVWSODWWH�VWDUWHQ��03& �(17(5!�� /HVHQ�GHU�$QODJH�'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH�PLW��'/�� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�PLW��&6�� (UVFKHLQW�GLH�0HOGXQJ�µ.HLQ�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�DQ�&20�¶��GHQ�3URJUDPP]ZHLJ�&6�GXUFK��(6&!ZLHGHU�YHUODVVHQ�XQG�GHQ�$QVFKOXVV�GHV�'LJLWDO�,QWHUIDFH�SU�IHQ��VLHKH�DXFK�
+DOOR�,QWHUIDFH"
 DXI�6HLWH������� 1HW]WHLOH�17���17���17���17)63��VRIHUQ�YRUKDQGHQ��HLQVFKDOWHQ��'DV�(LQVFKDOWHQ�HUIROJW�DXWRPDWLVFK�EHL9HUZHQGXQJ�YRQ�%DXVWHLQ�617��6RQVW��VHSDUDWHQ�(LQ�$XV�6FKDOWHU�YHUZHQGHQ��� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW��1�� )DKUVWUD�HQDXIO|VXQJ�DXVVFKDOWHQ�GXUFK���6WUJ�)!��� (YHQWXHOO�PLW�7DVWH��)�!�GDV�+LOIH�)HQVWHU�PLW�GHU�$XIOLVWXQJ�GHU�6WHXHUEHIHKOH�|IIQHQ�
(UVWPDOLJH�,QEHWULHEQDKPH�HLQHU�/RN��� 'LH�JHZ�QVFKWH�/RN�LQ�HLQHQ�%ORFN�VWHOOHQ���%HLVSLHO��/RN����VWHKW�LQ�%ORFN������ )DKUUHJOHU����DQ�%ORFN���]XZHLVHQ�GXUFK��)���� �(17(5!%LOGVFKLUPPHOGXQJ� %ORFN]XZHLVXQJ�HUIROJW6WDQGRUWPHOGXQJ� ��o � �/RN����LQ�%ORFN������ )DKUVWUD�H�I�U�$XVIDKUW�VFKDOWHQ��IDOOV�HUIRUGHUOLFK���� 0LW�7DVWH��3IHLO�DXI�DE! )DKUWULFKWXQJ�HLQVWHOOHQ���� 0LW�7DVWH��3IHLO�UHFKWV! JHQ�JHQG�KRKH�*HVFKZLQGLJNHLW�DQIRUGHUQ���� :HLWHUH�)DKUVWUD�HQ�I�U�HLQH�5LQJVWUHFNH�VFKDOWHQ���� 'LH�/RN�ZDUP�IDKUHQ�ODVVHQ���� 0LW�7DVWH��3IHLO�OLQNV! *HVFKZLQGLJNHLW�DXI�1XOO�VHW]HQ�
(LQVWHOOHQ�GHU�/RN�(LJHQVFKDIWHQ��� +DQGVWHXHUXQJ�HLQVFKDOWHQ�GXUFK��+6 �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! MHZHLOV�XP�HLQ]HOQH�LQWHUQH�6WXIHQ�HUK|KHQ�,QWHUQH�6WXIH��EHL�GHU�VLFK�GLH�/RN�HUVWPDOV�EHZHJW��]�%�����DOV�$QIDKUVWXIH�HLQJHEHQ�GXUFK��X�� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! ZHLWHU�XP�HLQ]HOQH�LQWHUQH�6WXIHQ�HUK|KHQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�LKUH�YRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW�HUUHLFKW��]�%�������DOV0D[LPDOIDKUVWXIH�HLQJHEHQ�GXUFK��R��� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZLHGHU�YHUULQJHUQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�YRUELOGJHUHFKW�HWZD����NP�K�IlKUW��]�%�����DOV�+S��)DKUVWXIH�HLQJHEHQ�GXUFK��+����(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZLHGHU�YHUULQJHUQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�YRUELOGJHUHFKW�HWZD����NP�K�IlKUW��]�%�����DOV�+S��)DKUVWXIH�HLQJHEHQ�GXUFK��K����(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZHLWHU�YHUULQJHUQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�VHKU�ODQJVDP�VFKOHLFKW��]�%�����DOV�6FKOHLFKJHVFKZLQGLJNHLW�HLQJHEHQ�GXUFK��V�� �(17(5!
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6HLWH���
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